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Indian 
work on 
N-arms 
suspected 

An attempt by India to buy two so- 
phisticated industrial cameras in 
^Britain is being interpreted by 
Western officials as an indication 
that New Delhi has resumed its de- 
velopment of nuclear weapons in 
response to Pakistan's own weap- 
ons project 

This is the first sign of Indian 


„ . Thousands in fight 

Goodyear ° 

hit by to shut down 
writedown Chernobyl reactor 


GOODYEAR, world's leading tvre 
maker, plunged to a loss of SfiOm in 
the first quarter this year as a re- 
sult of a 5110.8m after- tax write- 
down on its oil and gas reserves. 
Page 21 


BY PATRICK COCKBURN IN MOSCOW 


since the Government oE Morarji 
Desaf renounced their use in 1977, 
three years after India carried out 
what it called a peaceful nuclear ex- 
plosion. 

British officials confirmed the 
sale was blocked but refused to say 
whether this was because of the 
camera's potential use in designing 
nu cle ar weapons or because of In- 
dia's extensive defence links with 
the Soviet Union. Page 26 

Sikh party splits 

The ' Punjab government was 
plunged into crisis as 27 legislators 
broke away from the rating Akali 
Dal party in protest at last week's 
police raid on the Golden Temple, 
the Sikhs’ holiest shrine. Page 4 

Official escapes 

The president of Spain's supreme 
court escaped unhurt after a gre- 
nade attack on his car - the second 
hmnb jtttack In central Madrid in 
two weeks. Phge 2 

Philippines praised 

US 'Secretary of State George 
Shultz arrived in the Philippines, 
praising its move to democracy but 
saying the new Government would 
have to carry the main burden of 
restoring its economic fortunes. 
Earlier, in Seoul, Shultz supported 
the South Korean Government's po- 
litical programme. Page 4 

Opposition muted 

Bangladesh's main Awami League 
Opposition AHuu&e nutiSl ff*nr 
protests over: the hea^ rigged and 
violent general election winch gave 
a dear, majority to the uutitazy Gov- 
ernment of President Hussain Mo- 
hammed Ershad. Page t - 

Arms talks resume 

The United States and Soviet Union 
resumed talks in Geneva on curb- 
ing nuclear and space weapons af- 
ter a reshuffle of the negotiating 
teams. 

Casftlo figfit rebels 

Sri Lanka's Parliament approved a 
SO per cent rise in defence spending 
to combat rebels blamed for bombs 
that killed 27 people and wounded 
nearly 200 in the past five days. 

Duvalier's millions 

A Haitian commission investigating 
the finances of former President 
Jean-Claude Duvalier’s Govern- 
ment >>?c uncovered irregularities 
involving millions of dolla r s. But of- 
ficials said repatriation of the as- 
sets, frozen -in a Swiss bank, was 
unlikely to feke place soon. 

Security clampdown 

Portugal's minority centre-right So- 
cial Democratic Government ap- 
proved an internal security bin giv- 
ing police greater powers to combat 
terrorism and crime. : 

Pretoria '--peace hopes 

South African Foreign Minister Pik 
Botha said between his Gov- 
ernment and a group of Common- 
wealth mediators next week could 
end the violence which has swept 
South Africa for more than two 
years. 

Future is urban 

Nearly half the world’s population 
will Eve in cities by the end of the 
century and the share « the popu- 
lation living in ^rga (Sties with 
more than 4m PMlj*"*®.®®* 
than double between 1980 and 2025, 
according to a UN report. Pag 0 28 



TOKYO: Stocks continued their run 
to peaks. The Nikkei average 
surged through the 16,000 barrier to 
end up 12439 at 16,076.24. Page 42 
WALL STREET: At 3pm the Dow 
Jones industrial average was 14.51 
higher at 1,789.81. Page 42 
LONDON: Equities ended lower 
despite a late rally. Gilts finned on 
sterling's strength. The FT Ordi- 
nary share index dropped 8 £ to 
1,336.9, while the FT-SE 100 lost 8.5 
to 1,602.6. Page 42 
DOLLAR fell in London to DM 
2.179 (DM 2J975). SFr 1.8135 (SFr 
1.8310), FFr 8.934 (FFr 7.0) and 
Y163.55 (Y1B5.05). On Bank of Eng- 
land figures, the dollar's exchange 
rate index fell from 114.1 to 112.9. 
Page 35 

STERLING rose 10 points in Lon- 
don to close at Sl.542. It fell to DM 
3.36 (DM 3.3875), SFr 2.7975 (SFr 
2.8225), FFr 10.6925 (FFr 10.785) and 
Y252J5 (Y2M.S). The pound’s ex- 
change rate index fell to 76.2 from 
78JS. Page 35 

GOLD, rose $0.5 an ounce. in the 
London, bullion market to close at 
$343.25, In Zurich it was unchanged 
at $341.05. In New York the June 
Comex settlement was $345.50. 
Page 34 

BULLION sales by the Soviet 
Union to the West increased sharp- 
ly last year from 120 tonnes to 225 
tonnes, London gold dealer Samuel 
Montagu said. Page 34 

SPAIN is expected shortly to ease 
restrictions on the purchase of for 
dgn bonds and shares by Spanish 
investors. Page 20 
NIPPON Steel, Japan's largest steel 
prod u cer, and Concurrent Compu- 
ter of New Jersey, have agreed to 
establish a joint venture by the end 
of the month to sell Concurrents 
superminicomputers. Page 22 

BOEING, Grumman and Lockheed 
of the US have submitted bids to 
supply the UK with an early-warn- 
ing aircraft as an alternative to the 
British Nimrod. Page 20 

HIRAM WALKER Resources, Ca- 
nadian energy and drinks company, 
suffered a fall in first-half earnings 
to C$164m (US$11 9m) from C$200m 
on revenues up slightly at C$228bn. 

Page 21 ; 

CASIO COMPUTER, Japanese 
watch and calculator maker, report- 
ed a 21.3 per cent fall in parent com- 
pany pre-tax profits for the year to 


THOUSANDS of people are fight- 
ing to close down the reactor ai 
Chernobyl and prevent radioactive 
contamination spreading to the rest 
of the Ukraine, Ihe Soviet Union 
said yesterday. 

The Soviet Communist Party dai- 
ly newspaper Prat-da said "the bai- 
lie to overcome the results of the ac- 
cident is not finished, unfortunate- 
ly. It is continuing, and thousands 
of people are conducting it even 
more frenziedly than before." 

Pravda quoted one of the princi- 
pal advisers of Mr Mikhail Gorba- 
chev, the Soviet leader, as saying 
that Soviet technicians were still on 
the defensive in their bid to prevent 
radioactive contamination spread- 
ing and to neutralise the reactor. 

Dr Yevegny Velikhov, who is at 
Chernobyl, said that Soviet techni- 
cians are working alongside and un- 
derneath the reactor but "no one 
has had to handle such accidents 
before." 

Izvestia revealed yesterday that a 
fire was still burning in the reactor 
and praised those who "in condi- 
tions of risk are eliminating the 
consequences of the accident." Last 
night, however, the Ukrainian 
Prime Minister, Mr Alexander Ly- 
ashko, said that the reactor had vir- 
tually stopped burning. 

He told the first group of foreign 
reporters allowed to visit Kiev since 
the disaster that the reactor's tem- 


perature had gone down to 300 de- 
grees centigrade. “This means that 
the burning has practically stopped. 
The radiauon is stable, with the 
tendency downwards,” he said. 

In a pooled despatch from Kiev, 
Charles Bremner, a Reuter corre- 
spondent based in Moscow, report- 
ed lust night that the city some BO 
miles from the nuclear plant, ap- 
peared ouiet but normal. 

in the last two days the Soviet 
Government and press has abruptly 
started to emphasis the gravity of 
the crisis at Chernobyl in contrast 
to its claims last week that every- 
thing was under control. Last night. 
Soviet television for the first time 
since the disaster 14 days ago de- 
voted much of its main news to re- 
ports from the area. This may indi- 
cate a growing confidence that the 
situation at Chernobyl has been 
brought under control. 

Meanwhile, in Moscow, a senior 
Western diplomat, with access to 
satellite intelligence, said yesterday 
that the evacuation of 30,000 people 
from the town of Chernobyl, 12 
miles from the reactor site of the 
same name, had only started last 
weekend and was still being com- 
pleted on Tuesday, 10 days after the 
disaster. 

The Soviet Government has also 
suddenly shown increased willing- 
ness to tell the world what is going 
on at ChemobyL Dr Hans BUx, the 


Barclays cuts Italian 
staff in wake of loss 


BY ALAN FRIEDMAN IN MILAN 

THE ITALIAN operations of Bar- 
clays, the UK banking group, ap- 
peared to be in a state of crisis last 
night as the Milan office announced 
the dismissal of 165 staff, equal to 
nearly half of its branch employees. 

The sackings, announced in a 
terse two-line press statement, are 
the result of heavy losses that last 
year wiped out Barclays' nominal 
Italian capital base. 

The drastic reduction in the Mi- 
lan branch staff is thought to be 
part of what Barclays recently de- 
scribed as “the repositioning of our 
business to the more upmarket cor- 
porate services sector and away 
cram retail banking." 

Barclays seems to have decided it 
has lost too much money on the re- 
tail banking side of its Italian busi- 
ness and it is now time to pull back 


from this sector. 

It is not known how many more 
johs may be cut in Italy. Last night 
Barclays executives in Milan were 
in a meeting with a regional gen- 
eral manager from London. The 165 
dismissals represent a 41 per cent 
reduction in the 400-strong Milan 
office and a cut of a sixth of total 
Italian staff. 

The dismissals, described in the 
statement as necessary because of 
"difficult and complex market situa- 
tions," are believed to represent the 
first such mass sa ckin g by any Ital- 
ian bank or foreign bank operating 
in Italy. In London, a Barclays spo- 
kesman said the bank had written 
to Italy’s employment ministry say- 
ing it was compelled to make the 
cuts. 

Italian banking circles saw yes- 


Standard Chartered may split 
and float overseas operations 


BY DAVID LASCEUES, BANKING CORRESPONDENT, IN LONDON 


Y12d9bn (578m) because of the, 
. yen's rapid rise. Page 21 | 

FUJITSU, Japan's largest computer | 
company, is forming a joint venture | 
with GTE of the US to develop and ' 
market telecommunications equip- ' 
ment, in particular private branch 1 
exchanges, in the US. Page 22 

MESA Limited Partnership, headed 
by T. Boone Pickens, has restated 
its first-quarter earnings of $31m to 
show a S169m toss following the 
SEC decision to force write-downs 
of oil and gas properties to current 
market values. Page 21 

AMSELOO MINERALS, subsidiary 
of British Petroleum, is selling a 
stake of 49 per cent to 50 per cent in 
its gold prospect at Ridgeway, 
North Carolina, to Galactic Re- 
sources, file Vancouver gold-mining 
company. 


STANDARD Chartered bank of the 
UK is to seek a listing for its shares 
on the Tokyo Stock Exchange, Lord 
Barber, the chairman, announced 
yesterday. 

The move, only the second by a 
British bank, could be a prehide to a 
mare radical reshaping of the Lon- 
don-based international banking 
group as it prepares to fight off the 
£lJ2bn (SlJI3bn) takeover bid from 
Lloyds Bank. 

The bank confirmed yesterday 
that it is giving serious consider- 
ation to a plan to break out and sep- 
arately incorporate some of its 
overseas operations. Part of the eq- 
uity in these units would then be 
sold to local investors, and the 
shares would be listed on local ex- 
changes such as Hong Kong and 
New York. 

Hie aim behind this splitting up 
of the group would be to enable its 
component parts to be separately 
valued and. Standard's manage- 
ment hopes, prove that their total 
value is greater than ihe price at 


which the London Stock Exchange 
values Standard Chartered as a 
whole. The restructuring would also 
make the group more bid-proof. 

Although the plan could not be 
pushed through in time to beat the 
Lloyds bid because it would prob- 
ably require legislation, a state- 
ment of intent could bolster Stan- 
dard's defence. The strategy might 
be mentioned in Standard's defence 
document which will be issued in 
response to Lloyd's formal bid. now 
expected next Tuesday. 

The plan has been mooted for 
some time and smaller subsidiaries 
in Africa have already been floated 
off on exchanges like Kenya and 
Zambia. But the Lloyds bid has 
prompted Standard to consider it 
with fresh urgency, although it was 
stressed yesterday that no immedi- 
ate action is imminent 

The main operations to be split 
off would be in Hong Kong and the 
US. 

Standard Chartered is the second 
largest bank in Hong Koug. But 
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UK financial 
bodies to get 
legal immunity 


president of the International At- 
omic Energy Commission, flew over 
the reactor in a helicopter yester- 
day. 

He told Soviet television; “We’re 
seen a little smoke coming up from 
the damaged site." He said work 
was still going on to contain the 
reactor and bring it under control. 
This mainly appears to consist of 
building earth wails around the 
reactor, dropping sand, clay and 
lead on top of it. 

Soviet scientists are particularly 
concerned that the reactor will con- 
taminate the River Prypiat which 
flows into the Dnepr, one of Eu- 
rope's biggest rivers which flows 
through the Ukraine into the Black 
Sea. Pravda said yesterday that lev- 
els of radioactivity in the large 
man-made 920-square kilometre 
lake called the Kiev Sea north of 
Kiev had not risen significantly but 
were being constantly monitored. 

Local people said, however, that 
police were carrying out spot radia- 
tion checks and cars seen stopped 
on the airport road were apparently 
being checked. 

The first group of Western repor- 
ters allowed to visit the city from 

Continued On Page 20 

Details and analysis. Page 3; UK 

MPs protest. Page 3; India may 
have resumed N- weapon 
develop menL. Page 20 


terda/s announcement from Bar- 
clays as a possible result of the 
bank's disastrous and embarrass- 
ing involvement in 1981 with a ma- 
chine tools leasing venture, the 
president of which was placed un- 
der criminal investigation for fraud. 

The affair resulted in L40bn 
(526.5m) of write-offs which were 
struck in the years 1982, 1983 and 
1984. 

The machine tools fraud case, 
however, was nothing compared 
with last year’s losses of L52bn 
which wiped out the bank's L37bn 
nominal capital base and required 
an urgent cash injection from Bar- 
clays’ head office in London. The 
1985 loss was broken down by Bar 
clays as L45bn of bad debts, largely 
in retail banking, als L7bn of trad- 
ing losses. 


any flotation plans there would 
have to protect the bank's lucrative 
business os one or the Colony's note 
issus. The question of whether 
Standard's large business in China 
should be included would also bare 
to be addressed. 

In the US Standard owns the 
Union Bank in California and is in 
the process of acquiring United 
Bancorp in neighbouring Arizona. 
Together they would amount to one 
of the largest foreign -owned banks 
in the country. 

The decision to go for a Tokyo 
listing was taken before the Lloyds 
bid, although it might help Stan- 
dard's defence by widening the 
range of potential investors. No 
□ew shares will be issued in connec- 
tion with the listing, Lord Barber 
said. 

The application will be handled 
by Yamaichi Securities, the large 
Japanese securities house, and 
Goldman Sachs, the US investment 
bank. 


$ falls to 
all time low 
against 
the yen 

By George Graham in London 

THE DOLLAR fell yesterday to its 
lowest ever level against ihe yen. as 
foreign exchange markets re- 
mained uncertain about the US cui^ 
rency’s future direction in the wake 
of the Tokyo summit. 

In European trading, the dollar 
dropped to Y163.1 before recovering 
to end in London at Y163.55, down 
nearly Yl% from the previous New 
York close. It ihen slid again in New 
York to trade below Y163. 

Dealers said the dollar remained 
fundamentally weak, although in 
London it made up some of its over- 
night losses agaiust European cur- 
rencies. Trading was very thin, with 
many continental European mar- 
kets closed for the Ascension Day 
holiday and similar conditions are 
expected today. 

Overhanging the market was the 
threat of intervention by the Japa- 
nese and West German central 
banks in support of the dollar. This 
has restrained the US currency's 
decline since the summit meeting 
in Tokyo last weekend. 

The Bank of Japan, which has 
been anxious for a steadier ex- 
change rate to allow Japanese in- 
dustry to adjust to the yen's 47 per 
cent appreciation against the dollar 
since last September, bought dol- 
lars yesterday but did not reverse 
the US currency's downward mo- 
mentum. 

Reports of a formal pact between 
the Bank of Japan and the West 
German Bundesbank to intervene 
jointly were given little credence 
and had no significant effect in the 
market Although Mr Gerhard 
Stoltenberg, the West German Fi- 
nance Minister, stayed on in Tokyo 
after the summit for talks with Jap- 
anese officials, any joint interven- 
tion is expected to be carried out on 
a less formal basis. 

In London yesterday, analysts ex- 
pected the yen to continue to appre- 
ciate against the dollar unless the 
interest rate differential between 
Japan and the US widens further 

Continued on Page 20 

Casio hit by yen's rise. Page 21; 

Money markets, Page 35 


8Y CLIVE WOLMAN IN LONDON 

THE British Government yesterday 
bowed to pressure from the City of 
London’s planned self-regulating 
organisations (SROs) by announ- 
cing it would gram them a general 
i immunity from being sued for neg- < 
ligence, either by their members or 
by members of the public. 

Mr Paul Channon, the Secretary 1 
of State for Trade and Industry, 
said the move was necessary on 1 
pragmatic grounds. The SROs, he ' 
said, were threatening to refuse to ! 
| operate as regulators under the ae- , 
j gis of the Securities and Invest- 
( ments Board (SlB|. - a government j 
agency - unless they were granted : 
immunity. I 

The City regulatory bodies are , 
thus granted an exceptional posi- 
tion in English law, comparable on- 
ly with the Post Office and the 1 
armed forces when on the battle- 1 
field. 

By his decision, Mr Channon has 
overruled an announcement three | 
weeks ago by his junior minister. \ 
Mr Michael Howard, who is guiding 
through parliament the Financial 
Services Bill, which lays down the ; 
new regulatory structure for the 
City. Mr Howard then rejected the 
grant of a general legal immunity to 1 
the SROs on the grounds that it ' 
would be “a very serious step to I 
take to interfere with the normal ' 
workings of the law." 

Mr Channon, however, said yes- 


terday: “We are told by very respon- 
sible people in the City that this is a 
necessary measure. We want an ef- 
fective system of regulation that 
will work. It is no use having splen- 
did abstract principles." 

At present no City regulatory in- 
stitution - including the stock ex- 
change - has legal immunity and 
this has led the lobbying for a 
change. Mr Howard justified the 
decision by referring obliquely to 
the recent entry’ into the City of 
large US financial institutions. 
There will be a lot of people (to re- 
gulate) who come from an environ- 
ment in which there is greater liti- 
giousness, in which litigation is a 
more accepted part of the environ- 
ment," he said. 

The stock exchange itself wel- 
comed the announcement. Sir Ni- 
cholas Good i son, the chairman, 
said: 'Equipped with these immuni- 
ties. the SROs will not not be de- 
terred from taking decisive mea- 
sures to regulate their members for 
fear of suit' 

The SIB, which itself was granted 
Immunity a few months ago, also 
welcomed the decision. 

However, the Consumers’ Asso- 
ciation, which has formed the only 
active consumer lobby during the 
passage of the Financial Service 
Bill, said it was strongly critical of 
Continued on Page 20 
Editorial comment. Page 18 


Marriott hotel group 
launches Saga offer 


BY WILLIAM HALL IN NEW YORK 

MARRIOTT, the big US hotel food 
services group, has launched a 
S435m bid for Saga, a California- 
based concern which operates more 
than 500 restaurants across the 
country. 

Saga announced that it had re- 
ceived the unsolicited S34 a share 
cash offer after the close of busi- 
ness on the New York Stock Ex- 
change on Wednesday. In early 
trading yesterday Saga's shares 
jumped by $&y< to S35Vi, a premium 
to the bid price. 

Marriott, which acquired the Brit- 
ish-owned Howard Johnson group 
in November in order to expand its 
US restaurant business, says its of- 
fer was made subject to the approv- 
al of the Saga board. It wants a re- 
sponse from Saga not later than 
next Monday. 

Saga said it had retained Gold- 
man Sachs to assist it regarding 
’Various financial and strategic al- | 


tematives available to the compa- 
ny." Us board will discuss the Mar- 
riott offer and other alternatives at 
a regularly scheduled board meet- 
ing today. 

Saga owns and operates four res- 
taurant businesses: Stuart Ander- 
son's, The Velvet Turtle, Hotel 
Foodservices and Spectrum Foods. 
It also owns and franchises three 
fast-food chains, Grandy's, Straw 
Hat Pizza and Spoons, and provides 
contract food service management 
to corporations, colleges and hospi- 
tals across the US. 

In the first nine months of its fis- 
cal year. Saga earned 518.9m, or 
$1.32 a share, on sales of SI bn. Sa- 
ga's earnings have been under pres- 
sure in recent quarters because of 
weakness in its restaurant business 
and the company has frequently 
been mentioned as a takeover tar- 
get on Wall Street 
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BY QUENTiN PEEL IN BRUSSELS 


SPAIN AND PORTUGAL, the 
two new members of the EEC, 
will take nearly a quarter of all 
the funds available for social 
projects in the Community in 
their very first year of member- 
ship. 

The distribution of Ecu 2.5bn 
f£ 1 . 6 bn) in cash commitments 
for schemes such as training the 
young unemployed and help for 
the handicapped, agreed by the 
European Commission this 
week, will result in big cuts in 
the money available for the UK, 
Ireland and Belgium. The share- 
out seems certain to run into 
strong criticism from members 
of the European Parliament and 
others most seriously affected. 

National officials in Brussels 


have been taken by surprise by 
the speed with which the two 
new member states have been 
able to prepare acceptable pro- 
tects to take advantage of the 
EEC Social Fund. The avail- 
able cash was already hugely 
oversubscribed among the pre- 
vious 10 member states in 1985, 
and if EEC budget ministers 
refuse to approve a supple- 
mentary budget later this year, 
the new totals might have to bn 
further cut by up to 20 per cent. 

Spain immediately becomes 
the fourth largest recipient of 
social fund money, with com- 
mitments promised totalling 
Ecu 355.8m, or 14.1 per cent. 
Portugal will receive Ecu 
223.7m. or 8.9 per cent. Italy, 


Britain and France remain the 
three major destinations for 
the cash intended, along with 
the regional fund, to redress 
the balance between rich 
regions and poor. 

Italy gets almost the same 
amount of cash as in 1985 — 
Ecu 554m against Ecu 557m 
last year — although that 
amounts to 22 per cent instead 
of 26.6 per cent of the fund. 
The UK, however, will suffer 
a substantial reduction, down 
from Ecu 500m to Ecu 413m, 
which is even more pronounced 
in national currency terms be- 
cause of the depreciation of 
sterling against the Ecu. The 
cut in commitments is certain 


to affect both local authority 
and voluntary agency projects, 
as well as central government 
programmes like the Youth 
Training Scheme. 

The Irish share also comes 
down Ecu 262m to Ecu 227m. 
some 13 per cent, and Belgium 
will get Ecu 29m instead of 
Ecu 88m. 

The calculation of Ecu2.5bn 
for the social fund commitments 
this year assumes both that the 
budget ministers approve the 
supplementary budget requested 
by the Commission, and that 
extra cash written in by tbe 
European Parliament is not 
ruled as illegal by the European 
Court. The member states are 


challenging the Parliament's 
version of the budget. 

The projects financed by the 
fund range from helping 14 job- 
less youths run their own com- 
pany in Umbria, Italy, to train- 
ing 200 typists to use computers 
on Tyneside in Britain. There 
is finance for a training centre 
for tourist guides in Greece, 
and support for graduate train- 
ing courses in Madrid. 

Some 75 per cent of tbe cash 
goes to projects helping those 
aged less than 25, some 44 5 
per cent is supposed to go to 
the most disadvantaged regions 
•—which include the whole of 
Portugal, Greece and Ireland, as 
well as much of Spain. 




Lisbon wants petrochemical concern closed 


BY DIANA SMITH IN LISBON 


THE PORTUGUESE Govern- 
ment has told Parliament's 
economic committee that it 
wants to phase out the 
financially-crippled National 
Petrochemical Corporation 
<CNP), a state-owned enter- 
prise that has been in deep 
trouble since it was set up in 
1981. 

It is trying to halt the 
escalating financial losses that 
culminated last year with a 
deficit for 1985 of Es 30bn 
(£135ra), accumulated losses of 
Es HObn and a foreign debt 
close to $700m. 

Plans to build CNP's steam 


cracker and 12 downstream 
units devised in tbe 1960s when 
netrol was cheap, were sus- 
pended in 1974 when Portugal's 
political regime changed. But 
the new government went 
ahead with the project in the 
impoverished southwest 

although the price of oil had 
soared by the time the 2m- 
tonne-a-year stream cracker was 
was being built. 

Plagued by technical teeth- 
ing troubles and ballooning 
debts, CNP was only able to 
yield Es 481m gross added 
value by 1983 on an investment 
that totalled Es 59bn between 
1977 and 1983. 


Claims by the management 
and the company’s 1,300 wor- 
kers that the enterprise is now 
viable thanks to lower oil prices 
and that it made a profit in the 
first quarter of 1986 are offset 
by the targe accumulated debts. 

The minority Social Democrat 
Government of the Anibal 
Cavaco Silva stressed in its re- 
formist programme late last 
year that public enterprises 
must (prove their viability in 
more realistic market condi- 
tions and, if unable to do so, 
face the consequences. 

CNP was declared technically 
bankrupt by Finance Ministry 
inspectors in 1983 but has 


iimped on until it became the 
first casualty of a policy aimed 
at reducing the huge burden 
that debt-ridden and inefficient 
public enterprises have placed 
on the taxpayer. 

The Government has also cut 
off financial help for five pri- 
vately-owned, technically-bank- 
rupt glass works in the highly- 
militant area of Marinha 
Grande. In protest, glass wor- 
kers blocked main roads and 
invaded local banks until the 
police removed them. Tbe com- 
panies signe da viability agree- 
ment with tbe former 
Government but were unable to 
improve their .performance. 


Tomato 
‘Mafia’ take 


a pasting 


THE PRESENTATION of the 
latest United Nations peace 
plan for Cyprus at tbe end of 
March appears to have brought 
the problem full circle since the .. 
unsuccessful meeting in. New 
York in January 1985 between 
tbe Cypriot President, Mr 
Spyros Kyprianou, and Mr Rauf . 

Denktash, the Turkish Cypriot _ 
leader. 

That meeting bad been, 
expected to round off success- 
fully the peace initiative 
launched in 1984 by Mr Javier - 
Perez de Cuellar, the UN Secre- 
tary General, with the active 
support of London and 
Washington. 

It was billed as the best ever 
and. if missed, possibly the last 
chance to end the de facta ™ -air- ■ 

partition of Cyprus, brought The belli IS DacK in MX 


April last' yMr^ ia'^wb^ rhe 
r essentially^ . . 

lotf gsinal - drafl^plahbut .conceded 1 
the , procedural; pp|nVi \o^ the, 
Gfe ek Cypno ts that ita ad-y«a$e j - 


‘&sues : suc& ; V*s: guarantees 
trbop withdriiwals. Predictably. ' . 

1 thtir ~was .tameddown % thef^ 
Turkish . 

■- Pertede Cuellar's cdiirc^butjjd^-v 
.is difficult ?p^ee.'>rttere be goes^ : 
• -fronfciene.- - 
The idea ' Cr in 5 JmefaSttiohif .7 . 
conferenqe on Cyprtts^ii .jts Qie ^ 

‘ r’lWn^lr ■— • r.i. rjT'm ' 


; Greek - ; Cypriots ' themselves 
admit ; jkivately.v^a 'reintite 

opti^v ‘ a'liasbeai\a : favourite -°- 

; idea Of lire • So vj efc'UniOtt since ~ *■ 
1874* 'Jjepea1i«|; inp^receiifly 
Tast^" Jamury - in al- isnrprise 
Moscowfai tiatl ve whlu fajias had 1 
■;'no,fq31crwr up:since£ f’gitcsx 

snehri & 'h^; 1 «Ite ! iys :, 1^en. I- : 
abhorrat to ^Washington :whicb ; 
doespo^want to .see the- Soviet 
‘Union miter'i.:actively/.: into- 
attempts' SbSnd a settlement for. 
■the jf island. ; ; : \- 

- ^Tnie ' second Greek ' Cypriot 
■proposal, of -a" new: high . Iem&v.. 
meeting,^is_ predicated wu . a - 
dSange :vjn rthe ; .^ '-position -the r' 
Turkish' Cypriots have -held 
smce Januaiy 1985 on the pro- 
eedure to be followed to- reaqh 
a compreben sive . settlement, w. : ; - 
=‘ It is^ -.difficult to.-sfce -' what -' /■' 
would induce the _ Turkish. 
Cypriots to; change their mind^ -^ 
in- suite of Greek Cypriot hopes * 
for British and US pressure on " 
Mr Denktash. The UK-s opinion - ? 
of. the latest UN ; document 
understood to reflect that of- 
Washington, is that rejection of 
it would deal a serious blow t<> . . 
peace hopes in Cyprus and in- 
crease the chances of a peri 
manent partition of The island 
and the recognition of the 
secessionist state declared uni- 
laterally by Mr Denktash/ V r ". 

Perhaps the only ray of light 
in the gloom confronting/ Mr 
Perez de Cuellar is that, neither 1 ~ 
the Greek rior tbe Turkish 
Cypriots have closed Jim door 
on his initiative ho matter . what 
their feeling about its content!-'! 
Mr Denktash did not espficitlF 
reject the April 1985 document 
— he came bade with a 33^6 / 
letter of observations upon ifc7 


By Ledie Cofitt In Berfin 


Spanish judiciary chief 
escapes grenade attack 


Italians discuss control 
of foreign investment 


BY DAVID WHITE IN MADRID 


BY JAMES BUXTON IN ROME 


THE HEAD of the Spanish judi- 
ciary, Mr Antonio. Hernandez Gil, 
escaped unhurt when a grenade hit 
the boot of his official car in central 
Madrid yesterday. 

Because of the attackers’ lack of 
precision, some doubt was raised as 
to whether the assassination at- 
tempt was the work of ETA tbe 
Basque terrorist group. 

Three projectiles were reported 
to have been launched from a car 
double-parked near the headquar- 
ters of Spain’s General Council of 
the Judiciary against Mr Hernan- 
dez Gil's armour-plated chauffeur- 
driven limousine. 


Earlier. ETA apologised in mes- 
sages to newspapers for shooting 
an old-age pensioner in the head in 
San Sebastian last Friday. The kill- 
ing, it said, was “a dramatic mis- 
take.” It had assassinated the 
wrong man. 


The General Council of the Judi- 
ciary elected Mr Hernandez Gil to 
presidency last October following a 
controversial reform under which 
its members, a majority of whom 
were previously put forward by the 
judges themselves - are now all 
chosen by parliament 


Mr Hernandez Gil, 81, is presi- 
dent both of the council - responsi- 
ble for Spain’s judges - and of the 
Supreme Court 


Spain's judiciary is currently 
caught up in a scandal in the wake 
of the arrest in 1983 of Mr Antonio 
Bardellino, an alleged Italian Mafia 
leader, his release on bail and his , 
subsequent escape. 


THE ITALIAN inner cabinet is due 
today to discuss possible legislation 
to control investment by foreign 
companies in Italy. The impetus for 
this move steins in part from the 
Tokyo summit, during which the 
substantial Libyan investments in 
Italy were highlighted. 

When Mr Bettino Craxi, the 
Prime Minister, arrived back in Mi- 
lan on Wednesday from the sum- 
mit, he said that be would be seek- 
ing legislation to require that the 
Government and Parliament "are at 
least informed" when Italian indus- 
tries or sales networks were sold to 
foreign buyers. 

"I only discovered from tbe news- 
papers that Libya had bought 1.700 
filling stations in Italy,” the Prime 
Minister said. 

This was a reference to a deal un- 


der which the Libyan Arab Foreign 
Investment Company (Lafico) last 
January bought 70 per cent of Ta- 
moil, an oil company operating in 
Italy. The vendor was First Arabian 
Corporation, a company run by Mr 
Roger Tamraz, a Lebanese entre- 
preneur backed by Saudi interests. 


There are at present no formal 
controls on foreign companies in- 
vesting in Italy, and tbe Govern- 
ment does not possess antunonopo- 
lies legislation of the kind used in 
other countries - such as Britain 
and West Germany - to block unde- 
sirable foreign takeovers. 


The Italian Government now ap- 
pears to be disturbed by the extent 
of Libyan investment in Italy. Apart 
from Tamoil, Lafico owns 15 per 
cent of Fiat. 


HUNGARY'S private tomato 
and paprika “ Mafia ” has 
suffered a serious blow at the 
bands of a co-operative 
department store chain which 
has brought prices tumbling 
for fruit and vegetables. 

The ** battle of the 
tomatoes" is being waged in 
the markets of Budapest 
where housewives a few 
months ago were groaning 
about the high prices charged 
at private stalls. At Forints 
400 | £5.75) a kilo, they were 
beyond the reach of all but 
the wealthiest. 

Private growers of early 
tomatoes were receiving only 
Forints 100, the largest 
profits going to a web of 
middle men and private 
sellers. 

However, the Shala -Co-op 
chain, which has eclipsed 
state-run stores to become 
Hungary's leading retailer, 
decided last February to 
import paprikas and tomatoes 
from North Africa. It sold 
them at Forints 99 a kilo- 
only (me kilo to a customer 
— forcing some private 
sellers to slash their prices. 

Skala’s presence In tbe 
fruit and vegetable market 
has kept prices down since 
then. Currently it charges 
Forints 120 a kilo for Hun- 
garian tomatoes which sell at 
private stalls for up to 
Forints 150. 

The tomato and paprika 
“ Mafia,” meanwhile, is lick- 
ing Its wounds and looking 
for other opportunities to 
make a fast forint. 


about in 1974 when Turkish p arC7 f'lirillnr’c - 
troops invaded and occupied rerez ae Cuellar S . • 
more than a third of the island court but it is hard tO - 
following a coup staged by the . • - - •• 

Greek junta. see where he can go from 

By extension, it was seen as i,erp • J \ - 

the most promising oppor- UCAC ' 

timity to improve relations ■ *■ " — ; * 

between Greece and Turkey, to s _-_„ ' ***. 

which the Cyprus problem is !2“5 £i* ^ 


the ke y , and resto re the uni ty °f working groups.^ 

which was shaken by the events 

of 1974 to Nato's south-eastern b „ C 

York position . on ^procedure, 

t* namely that the key issues of 

Di the event, the. summit troop withdrawal,' guarantees, 
collapsed over procedure. The and the '* three freedoms,” must 


present UN plan appears to be resolved first ' . before any 


have come up against similar draft settlement plan -dealing 


problems. 

According to leaked reports 


of the plan in the Greek Cypriot considered. 


with tbe details of how the 
federal state will work can be 


press which have not been 
denied, the present document, 


In their response to Hr Perez 
de Cuellar on April 20, the 


as in January 1985, sketches out Greek Cypriote urged him 
the organisation and function- either to organise an filter- 


ing of a federal republic made national conference under. UN 


up of a Greek Cypriot and a auspices to resolve the “inter- 


Turkish Cypriot federated state, national aspect” of the Cyprus 


It does not go into detail, Problem-^ely tl^ questions 
however, on the issues— viewed' withdrawal and 


by the Greek Cypriots as very 
importiot — of the withdrawal of 

Tt.HricH Kypnanou and Mr Denktash to 


Tiirtrich tmnrK miarantooe fnr aim mr utnuuaau wj 

negotiate these two issues plus 
■ “SS—t the u three freedoms." 


of movement, settlement and 
property ownership on the 
island, suggesting that outstand- 


A1 though in their formal 
response they avoided any com- 
ment on the planjhey have let it 


SJpiJS SS&i £ EES* 

^ latest proposals worse than the 


peat of the 1985 procedural iST Intfvi£ 


proposals. 


Turkish Cypriots 


imr- ^ 

n 

-i - 


^y 

• I rrf 


#1 * 


The document has been power in the legislature and the. 
accepted by the _ Turkish executive and a slightly more 


The Greek Cypriots did notix- . 
plicitly. reject the Marcb-SO pmo 
posals — theypn^wSed 
procedural alternatives to it . - 
The Secretary General may have! ■ 
notTSUCceeded^at -first hut he-- 

can at least, try, .tiy and 4try- -r 
again. ■ , - 


Cypriots whose position at the generous deal on territory. 


New York meeting had been The present plan is not the 


.that the two. sides should first first Mr Perez de Cuellar has 
sign the existing papers on a submitted since the New York 


settlement and then negotiate failure. He made an attempt in 


Brown Boveri perform 

outstandingly well in teams like the one that built 
the Leibstadt 
nuclear power 
plant. 




Higher Output 


Brown Boveri led the consor- 
tium that built Switzerland’s 
newest nuclear power plant at 
Leibstadt Acting also as gen- 
eral contractor, BBC supplied 
the turbine-generator, the con- 
densing and feedwater-heating 
plant electrical equipment for 
the control room and emer- 
gency control centers, and the 
electrical distribution system 
for all station services. Brown 
Boveri also took charge of plan- 
ning and carrying out the civil 
works. 


higher and after increasing the 
reactor output by 4 per cent the 
plant is now consistently gen- 
erating 1000 MW. 


The turbine-generator is out- 
standing also for being one of 
the world's most powerful sin- 
gle shaft full-speed units. 


The plant went into service in 
1984, since when it has achiev- 
ed unusually high availability 
and load factor figures for a new 
station of this size. 


Brown Boveri play a vital role in 
providing the world with facili- 
ties for generating, distributing 
and utilizing electricity. Whether 
as a main contractor, as head of 
a consortium or as consortium 
member, BBC are there. Ac- 
cepting the challenge of the 
different, the complex and the 
new— every day and every- 
where. 


The Brown Boveri steam tur- 
bine-generator turned out to 
perform even better than ex- 
pected. Designed to guarantee 
an output of 942 MW, measure- 
ments have shown that its maxi- 
mum output is in fact 16 MW 


With worldwide resources com- 
mitted to the attainment of tech- 
nical excellence in joint enter- 
prise with others, Brown Boveri 
have acquired a reputation for 
outstanding performance. 
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For further information please consult your local BBC agency or write to: 


BROWN BOVERI 


^ enna: 000 Brcwm Sa'cSSSw 975. 06000 gl. P-660Q Mann ham 1 ; ' 

Trans-Canada Highway. Points Claije. Que H9R 1B2. France: BBC Brown Boven France S.A.. 21, rue des Trois-Fontanot, Parc de lo Defense Brown Boveri Canada Inc 4000’ 
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EUROPEAN NEWS 


Reshuffle 

loir top 

arms talks 


WESTERN CLAIM BASED ON SATELLITE EVIDENCE 

Chernobyl evacuation ‘delayed for week’ 


BY PATRICK COCKBURN IN MOSCOW 


Biggest W. German 
union plans warning 


ll£<Ffkij€|ffk*CL THE . EVACUATION of 30,000 Mikhail Gorbachev, in an inter- given little real information to been hospitalised are those who have worsened — possibly as a ■ a »1 ^ 

livgj voutiUi o people from the town Of view near Chernobyl with the other countries about what is became stressful because of the result of the reactor sinking 1*1 as pc tfVVpr 11^1 V 

Chernobyl 18 km from the Co Unionist Party daily news- happening at the plant, breakdown, the evacuation and through its concrete platform kJillAVvJ V 


Chernobyl 18 km from the Co Unionist Party daily news- happening at the plant, breakdown, the evacuation and through its concrete platform JXVV/vj V j/Wj 

Sy WiHfam Dullforce hi Geneva nuclear power plant was paper, Pravda. “ Unfortunately, although Mr Gorbachev said In concern over relatives.’ 1 he said. and how far this impression OI , QCOT rnauwn, im nnwN 

delayed for more than a week we are still at the stage of a message to Mr Bettino Craxi. Although there was no real » « ,v * n b ? .fuder and more BT RUPERT CORNWELL in Bonn 

the NUCLEAR arms control the accident, a senior taking defensive measures." he ihe Italian Prime Minister, danger from exposure to honest reporting. For 10 days rPP „ » »v C „»rfM-ularlv imoortanL 

negotiations between the US Western diplomat said yester- said, adding: “Our task is to that other governments will be radiation he said "l recom- after the disaster. TasS devoted WEST GERMANY’S largest and become parocularlj tmpon 

Md lie Soviet Union resumed neutralise it comp.e,e,y~ informed .f measu'res io 'mend ihi eieaning'of premises S3 JSSJ^SS-ySk S*S 


in Geneva yesterday with no . The diplomat, whose informs- “The unusual situation calls neutralise It. 


with w,t^ Whv- because dust ukia S P^ce in Kiev and attacks J MetiM. is planning M warning" achievement 
. ith water. on foreign correspondents for | strikes in Baden-W uerttemberg IG-Metall in 


indications from either side that tion apparently comeT froi for the solution of problems The US has offered the i s the basic vehicle which on T h 1“ JSrUi S £ 7 Ihe WOrtiM wertTo 

it was ready to break the stale- , surveillance, said which neither scientists or assistance of four teams of retains radioactive particles .. . ***®£' ratmg uh,it had hap " ELIS ?*. i L EnfH.r. iMm' 

-mate. Observers were redlipod Chernobyl was not evacuated soecialiKls have dealt with exuens irained to rlpal with iica uiatnv it ic aScnlfitpU* PWlCfli per C^IU P^V C 3IZ33 OJf ils ’ ® fro® a OUTS iCOfll, 


irate.. Observers' were reduced Ch "hO&yl was not evacuated specialists have dealt with experts trained to deal with use tap water — it is absolutely 

• to " speculating about the sig- J^nl last weekend after a visit before." he said. His gloomy nuclear power station emerg- clean and drinkable." 

nificaace.of a reshuffle among ? y . r Nikolai Ryzhkov, the tone is in sharp contrast with encies but this was refused, the There is evidently concern to 

the leading negotiators. S? v,e j p ? me Minister. On the efforts made by the authori- Western diplomat said. m, an j against the contamination 


winning a cut in 
week to 38.5 hours 
re (compared with 


it is clear however that The members, which the employers the 35-hour week they were 
evac nation 2 on Apr ^26 w a s not a « "*** in 6 ^renuously. *****' 


ntncauw.vx a leauume among ^jrtiuvuv, uie u»ue is io Miarp cumrasi wnn ennes u»is was reiusea. ine There is evidently concern tO u» «»» __ . , . . - nav i nP rMw of nnlv 2 t»r 

the leading negotiators. Soviet Prune Minister. On the efforts made by the authori- Western diplomat said. guard against the contamination the speedy and efficient opera- There have already been a P y b ' ? " .h e thenrale of 

.. in a -statement issued on the HmfS ^ ls ? eek peo P ,e were for M days after the Meanwhile, the Soviet press Sf^eKiev water resen-oir tion originally claimed. Instead, scattered brief Stoppages m the «nt *« low lhe then rale 

eve Of the resumption Presi- win wh,ch “ disaster to prove they were in has Started giving more detailed called 6 the Kiev Sea which is there were apparently three state in the past few days, thflation. 

rfmt Ronald Reagan linked the «!! Within the 30 km evacua- full control. reports of the accident, with 920km sauare Pravda cor- stages to the evacuation: the involving some 4,500 men, as This time, the union reckons, 

tl0n zone which the authorities » n >Ar all the main newspapers carry- «« th,r » r»- ih. first on the 26rh. ihe second employers in the state, like their is the_ moment to recoup_ lost 


ceacsor.'- «c vaemooyL me 'rh« 111 a 1 ,ut? unniuai yroo- _ .j oj tne rnpyai river on tae . . 

accident had demonstrated the a nnwinJ 8 ^ pears to confinn ,eBa at Chernobyl's 1.000 mW tinue to arrive in large numbers banks of which stands the last weekend. offer more tha 

neeff for effective measures to Soviet rZJZ'Sli Ul ? 1 fourth reactor started on Friday, in Moscow from Kiev, a fact Chernobyl nuclear power When the evacuation was first negotiations ' 

verify Soviet compliance with thJrf{««i reac *l on Apnl 25. “ Experts say some- admitted by the Soviet news station. The sides of the river announced in Pripyat township proceeding 1 

arms control agreements, Mr and ttNat^unri *J? co " ordmate{ * thing went wrong with the cool- agency Tass. But Mr Anatoli are being banked up to try to where the power station workers several weeks. 


st weekend. " offer more than 3.8 per cent in profits of 1984 and particularly 

When the evacuation first negotiations which have been 1085. Also, they do not want 
rJo^nced , n Pr^v.r .n.nS proceeding sporadically for the pay component to become 


entangled with the debate 


Reagan- said. 


It was high time, he added, 1 Suavity of the problem. 


,.j ""“5 Witui wiling "IU« MIC IUUI- QIC un»K uo iiftcu up iu uy tu Wlirre lilt uu»«f MUIIUU WUI&CI9 m., ooc 

daw U «i‘i ™. P ast . ty° ing system. It could have ben a Romanenko, the Minister of prevent radioactive containing- live, the executive council of Fears of a repeat of the The eaistmg 38 5 - 

SaStv^fhe 5r^hiii2 Xated lhe Power problem." he said. "The Health for the Ukraine, said in tion seeping into the river. the village apparently protested seven-week strike in the in- dtMfs not expire untl1 


■ — . . — : — ; — . — - ■ — — ...... ... ... urc * 1 1 anjisiriiiij iiiwaitu Mrvrii-wrrn 3»i»s «• 

cnr'tK* Shvi^t TTninn to «bi Hnum ThP .i,. * ■ local Soviet authorities already an interview in Komsomofskaya Although the Press is now to the Ukrainian Deputy Minis- dustry two years ago. which uc ' o2 ^ r - 

ri.nifltnf^ ent J > L tl,e m u s *“ ew thai something was Pravda published yesterday that making little effort to conceal ter of the Interior and " it was i a i so centred on the state of .A deal at around 5 percent 

to business by implementing *|®™"ning emphasised happening on Friday,” but few people had been hospitalised Ihe seriousness of the situation, with difficulty ihai people were \ Baden'’Wuerttemberg — where thls ume S,1 1J looks a likely 

cpmmihnefits made at last ibsterday by Dr Yevgeny Veli- failed 10 ad for radiation poisoning. “The it is unclear how far over the made aware of the reality' of ig Metall is traditionally compromise. But the engineer- 


November’s US-Soviet summit. 

Mr Viktor Karpov, the Soviet 
chief negotiator, said yesterday 
before the re-opening of the 
Geneva talks that he saw no 
connection between the Cher- 
nobyl accident and “ resolutions 
that we ’might take here.** 

Moreover, the Soviet Union, 
which, has held the propaganda 
initiative since the proposal by 


^ - It iu UMt UHl livn IQI U»C| INC lildUY i IWfllC 

wiov, scientific adviser to Mr The authorities so far have majority of those who have past two days the crisis may the danger.” 


Experts say meltdown not likely 
to have penetrated reactor base 


BY DAVID FtSHLOCK, SCIENCE EDITOR 


Mr Mikhail Gorbachev, the REPORTS 


Dr John Gittus, in charge of by a molten pool to the bedrock 


Soviet leader. In January, for a nuclear fire may have burned safety studies with the UK beneath, 

three - stage programme for its way through the concrete Atomic Energy Authority, said Both experts agree that the 

eliminating nuclear weapons, foundations into the bedrock his team at Culcheth in reactor will still be emitting 

fasuT no new proposals, . Mr were considered improbable by Cheshire has investigated a many megawatts of fission pro- 

Karpov said. British reactor safety experts scenario which assumed that duct heat from its radioactive 


Its earlier proposals had last night. 


the fuel in Chernobyl was melt- fuel, which will not coot down 


opened the way for an agree- But one acknowledged that, ing and trickling "like candle quickly — "weeks running 

meat and it was up to the US early on in the accident, VS fat " on to the concrete base into months,” one forecasts. 


to take steps. The US Strategic experts bad summed up their beneath the graphite core of 
Defence Initiative, the “ Star calculations in the words: " the the reactor. 

Wars " programme, continued core's gone." The words implied if the rivulets of molten 


■neath the graphite core of r> r Gittus said they would be 
reacfor - . reworking their calculations in 

If the rivulets of molten light of the worries expres- 

.1 .1 ^ - <u>! - - . 


to be a stumbling block, he a meltdown of nuclear fuel of a fuel then gathered into a pool sed f rom other quarters' about 

added. magnitude which could bore its which reacted with the con- tbe failure of Soviet emergency 

Mr Kaipov. who has pre- way through two metres of crete. a situation could be raeaS ures to bring the reactor 

viously been handling the talks reinforced concrete to the rock envisaged in which a fresh un( j er control 

on . strategic nuclear weapons, beneath. wave of highly radioactive 1 

said he would take charge of The German Atomic Forum, fumes might escape from the 

th£ Soviet team negotiating trade association for the West reactor. 



militant — are probably exag- in « employers are increasingly 
gerated. None the less, several ?^umg that effectively zero 
factors are propelling the union inflation means that their 
to lake a tough line in the Present offer is generous 

current talks. At the same rime, the soaring 

One is the new law making D-mark is making life more un- 
it more difficult for unions to comfortable in export markets, 
finance major disputes forced Extra wage costs, along the 
ihrough by the centre-right lines the unions are demanding. 
Government in the teeth of would only push up corporate 
union hostility. For that costs further, eating into both 
reason, a successful show of profitability and competitive- 
muscle on the wage from has ness. 

Ozal’s majority grows 

THE TURKISH Prime Minister rose to 93 last weekend when 
Turgut Ozal’s conservative the right-wing Nationalist Party, 
Motherland Party increased its with 52 deputies, decided to 
parliamentary strength to 224 dissolve itself, 
seals yesterday by taking in 18 Current standings are: 
independent deputies in the Motherland 224 seats. Social 
400-seat assembly, Reuter re- Democratic Populist B4. Demo- 
ports from Ankara. cratic left four. Citizens 2, ln- 

The number of independents dependents 75, vacant 11. 


Concrete would melt at the 


space weapons. German nuclear industry, has Concrete would melt at the 

There, he will face Mr Max reported a Soviet approach ask- same kind of temperature as 
Kampelman, the US chief ne go- ing how to prevent a ** hot uranium oxide fuel, of the 
tiatOr. Mr. Yuli Kvitsinsky, now molten mass " melting through order of 3,000 degrees C. 
ambassador in Bohn, led the the reactor foundations. Other Even if such an event took 
Soviet space weapons team in soviet reports have confirmed place, with Britain downwind 


the earlier sessions. 


that they are not satisfied that of the emissions, the conse- 


Mr Alexei Obukhov moves I their stricken reactor has yet quences in terms of long-term 


from the group dealing with reached a stable condition. cancer deaths would be negli- 

intermediste - range nuclear These reports have revived gible. Dr Gittus believed. But 
forces ‘ (INF) to the strategic speculation about a hypothetical he did not believe any reaction 
weapon negotiations, where tus (ypp of accident in which the between concrete and molten 
opposite number on tne us> core becomes so hot that it con- fuel could occur at Chernobyl, 
side. Mr Ronald Lehman, t s tmues. , to .sink through the The fuel is so widely spaced 
dl§o Hew. MSr tehman-WOs'pre^ ea ^ s c ft, st . in a big core, nearly 12 metres 

viemsiy deputy to The _. Argonne National in diameter, that the rivulets 

Tower who resi g ned for P»r Xahoralnry- — -near . Chicago, - -of -fuel would freeze on the 
emuo "Mr Which specialises in fast reac- concrete before they amal- 

ni^vw ic reoIaiSd bv h£ t° r studied the hypo- gamated into a pool. 

Obukhov.ls ' replaced by 'ms thertg ^ jotre(i chat a big Mr Don Bradley of the 

former deputy Mr Lem Master- miaht • hnr* itc wav National Nuclear Corporation 


We know how hard it is fora growing 

business to raise money. 


Mr GUtmS* right through the earth to who has studied the meltdown 

MrlS said heboped the China on the other side— the issue for both Britain's pres- 
Tpshuffie wuldTes^t maiore China Syndrome, they called it surised water reactor and fast 
Effective work but wither US The joke, of course, is that the reactor designs, says it is pos- 
£aral8toSel2r iSelMd any core of the earth, from a depth sible to envisage temperatures 
^ liSSScrT the of about 100 kms, is a molten high enough to crack the con- 
chies ^ radioactive mass of reck. crete hut not allow penetration 

Mr Paul Nltze, President - 

arms control affairs, said H Sweden ready to hasten 

evidence to the US Sen ate , 

eartler* this week that the US closure of its N-plants 

K^bYmer" by Kevin done in stockhoim 

which he defined as: THE SWEDISH Government is plants by 2010. 

• In J- he ihflv* prepared to speed up plans to Public opinion was strongly 

talks, the definluon of inose p hase out the country’s 12 influenced by the accident at 
systems to which uie ou per nuclear reactors, if a study It Three Mile Island in the US in 


thesis and joked that a big Mr Don Bradley of the 
meltdown might bore its way National Nuclear Corporation 


Sweden ready to hasten 

closure of its N-plants 

BY KEVIN DONE IN STOCKHOIM 


cent cuts should apply; 


V‘V nin Eniw treat- UBS Commissioned wu . uk xoia, ou U uis vucmviji 

• lT * riiflhind French Chernobyl accident should has revived the anti-nuclear 

ment of the Bnusb Fre indicate significant safety de- movement and jeopardised a 

?S.20 a miss1lK SS’tloied inAsla fluencies in Sweden’s own growing campaign by industry 
bh-zo rassues^swowneu . nuclear stations. to have the referendum result 

and the shower-range nuclear nucm^^ ^ the tennjj of overturned. 

weapons group, a 1980 referendum and subse- The Energy Council, an 
the 1 Soviet Smandfor arelearch quent vote in Parliament, the all-party body including rep- 
tan and their “arbitrary deft- Government is committed to resentatrves from the unions 
nr cnieMtrike arms." phasing out the nuclear power a od industry, has been given 


the 1979, and the Chernobyl disaster 


ban and their “arbitrary defi- 
nition of space^trike arms. 
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the task of conducting a speedy 
study of the Chernobyl disaster. 

It is to map out the causes of 
the accident and its impact. It 
is to judge whether the accident 
has implications for safety 
standards in Sweden, and is to 
recommend bow Sweden can 
better protect itself from 
nuclear* accidents in other 
countries. 

• EEC countries must not let 
their temporary ban on East 
European food imports become 
any form of trade protectionism, 
a senior EEC official said 
Mr John Haslen, head of the 
European Commission's depart- 
ment dealing with Comecon. 
i said- the effect on East European 
export earnings could be seri- 
ous, affecting large shipment 
of meat and live animals. But 
the ban. which came Into effect 
! yesterday, would be reviewed 
on May 20, and therefore i ght 
be lifted before the traditional 
increase next month in Come- 
con fruit and fresh vegetable 
i exports to the EEC. 
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Despite what some of their advertisements 
might have you believe, banks and other financial 
institutions are not in the habit of handing out 
money ad lib. 

Many ambitious businessmen, who are 
cominced they have the market to expand, are 
frustrated because they can t raise the cash. 

And of course, there are others who simply 
prefer not to drag them- 
selves through the whole 
painful procedure. 

It's a pity because so 
many small and medium 
sized companies could 
capitalise on their success 
if they were to benefit from 
better financial planning. 

Lets assume that 
as one of our clients you 
needed to raise money. 

Firstly we’d arrange 
a free consultation to look 
at your case in detail 

The next step would be to help you prepare 
the material you would need: a concise business 
plan, cash flow forecasts and profit projections. 

Then we would identify the best institutions 
to deal with vour particular case, (the choice of 
institutions is crucial and depends on how much 
money you need, what for and for how long). 

Finally since as one of Britain's largest 
accountants were not short of friends, wed also 
be able to give you a personal introduction at the 
bank or institution handling your application. 


Grant Thornton (\ve used to he known as 
Thornton Baker) is an unusual partnership in 
that we offer the expertise you’d expect from a 
major London firm. 

But, with a regional network of 55 offices, 
we also offer it all over the country 

Rather than simply buiying ourselves in 
vour books, we believe in immersing ourselves 

in your business. 

No matter what size 
your company is, you’ll 
be in close contact with 
one of our partners. 

His experience and 
objectivity will be helpful 
in solving not just financ- 
ial but other problems too. 

Choosing the right 
computer system for 
example, or restructuring 
your management to cope 
with sudden expansion. 
And as in any good 
business relationship the longer you woi’k with 
him the more valuable an ally he will become. 

If you d like to know more about how we 
can help you, phone or write to Christianne 
Rostant and she ll send you full details of our 
advisory services. 

You might find it easier than talking toy'our 
hank manager. 

Grant Thornton £ 

Chjneied Accountants "HP 

AUDITING IS ONLY PART OF THE SERVICE. 


Grant Thornton, Room FT3,. Faii-fox Huux- ruhvood llaiv. Land. .11 \U IV b»n: M--- fl'he UK mcml*r firm of Grant Thornlon International.! 
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Reagan to fight 
opposition to 
Saudi arms sale 


BY STEWART HEMING IN WASHINGTON 


PRESIDENT Ronald Reagan, 
who has promised to veto a 
congressional resolution to 
block a *354m (£229. 8m ) arms 
sale to Saudi Arabia, is ex- 
pected to try to erode support 
for the ban in the Senate, 
officials in Washington say. 

Earlier this week both the 
House and tbe Senate, in an 
unprecedented action, voted 
overwhelmingly to block the 
arms sale, in part because of 
Saudi Arabia's public state- 
ment condemning the US air 
raid on Libya. 

Although the votes in both 
Houses suggest that there is 
more than the required two- 
thirds majority in Congress to 
bverride a presidential veto, 
many feel that the White 
House may win the battle now 
it is focusing on the issue. 

White House spokesman Mr 


Larry Speakes, signalling re- 
newed determination within 
the Administration to send the 
arms to Saudi Arabia, said of 
the ban: "The President will 
not allow this to happen ... by 
this action the Congress has en- 
dangered our longstanding 
security ties to Saudi Arabia." 

White House efforts to erode 
support for the ban will focus 
on the Senate, it is argued, 
partly because of the Repub- 
lican majority in the chamber, 
but also because if six or seven 
senators can be persuaded to { 
change sides then the essential 
two-thirds majority will dis- 
appear. 

Supporters of the sale in the 
Senate feel that. having 
registered a vote against it in 
an election year, many sena- 
tors will not want ro oppose the 
President on such a foreign 
policy issue again. 


White House bolsters 
savings and loan system 

BY OUR WASHINGTON CORRESPONDENT 


THE REAGAN Administration 
yesterday unveiled a complex 
six-year plan aimed at boosting 
the resources of the Federal 
Savings and Loan Insurance 
Corporation (FSLIC) by some 
$25bn <£I6.23bn) to enable it 
to cope with multiple failures 
of saving and loan associations 
in coining years. 

Mr George Gould, Under 
Secretary for Finance at the 
US Treasury, told the congres- 
sional subcommittee on finan- 
cial institutions yesterday that 
the plan, which involves setting 
up a separate financing cor- 
poration to channel borrowed 
funds into the savings industry, 
will enable the FSLIC “to 
handle the problem of insol- 
vent savings and loan associa- 
tions more expeditiously." 

The FSLIC is responsible for 
Insuring deposits up to $100,000 
in savings and loan institutions 


and handling the affairs of 
failed institutions. It has been 
recognised increasingly, how- 
ever. that the resources of the 
FSLIC are not adequate to 
cover the problems the savings 
industry is likely to face over 
the next few years. 

Mr Gould said the financing 
proposal has been designed so 
that the cost will be borne 
entirely by the Federal Home 
loan banks and the savings and 
loans associations themselves. 
He maintained that the move 
would increase confidence in 
the savings and loan industry 
and this, coupled with the sale, 
merger or liquidation of the 
weakest institutions, would help 
to lower the cost of funds to the 
industry as a whole. 

The Administration is plan- 
ning to offer legislation to 
create the new financing 
system, which most be 
approved by Congress. 


Pentagon 
reform bill 
closer to 
approval 

Bjr Nancy Dunne in Washington 

THE most sweeping reform 
: of the US military in almost 
! 30 years moved closer to 
final congressional passage 
on Wednesday night when 
the Senate unanimously 
approved a bill reorganising 
the Pentagon. 

The measure, to be named 
after Senator Barry Gold- 
water, the retiring chairman 
of the armed services com- 
mittee. will give more 
authority to the chairman of 
the joint chiefs of staff and 
to the 10 commanders who 
control US forces out in the 
field. 

Tbe House has been push- 
ing for reform for years and 
has already approved a revi- 
sion of the joint chiefs 
similar to (Jut provided for 
in tbe Senate bilL The chief 
of staff will become the Presi- 
dent's foremost military 
adviser and will no longer be 
required to seek unanimous 
agreement among the heads 
of the Army, Navy. Air Force 
and Marine Corps before 
making a recommendation to 
the President. 

Under the present system, 
field commanders are limited 
in Uielr power to give orders 
to the units nominally under 
their command because tbe 
separate services retain con- 
trol of their own units. The 
new measure establishes a 
chain of command which by- 
passes the joint chiefs and 
flows through the President, 
the Defence Secretary and 
then the field commanders. 

Combat commanders will 
have a enhanced volee in 
Washington with the estab- 
lishment of a vice chairman 
of the joint chiefs, who will 
represent them in budget 
and procurement decisions. 

Tbe bill also orders the 
appointment of a new under- 
secretary to oversee procure- 
ment. 

President Reagan is expec- 
ted to sign the measure since 
most of the proposals are 
based on a report delivered 
last February from a presi- 
dential advisory panel. 

Tbe move to unify the 
military at the expense of 
the individual services has 
been opposed by Mr Caspar 
Weinberger, the Defence 
Secretary, 
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Rocket malfunctions are a quality control problem, not a jus; j 

Bleak outlook for a despMiilMBii- 


THE DESTRUCTION of a 
US Delta rocket with in» 
weather satellite payload last 


a lective self examination.’' he 
its says. 

ast According to documentation 


week and the subsequent halt presented yesterday at a Senate 


of most launches by the 
National Aeronautics and 
Space Administration (Nasal 


hearing, since the mid-1970s 
Nasa has reduced drastically the 
number of people responsible 


has bought the US space pro- for monitoring the quality of 


gramme to a c:**» nadir. 

As in the agency’s early days 
in the 1950s. malfunction has 
struck one launch after an- 


work performed. At the 
Marshall Space Flight Centre in 
Huntsville. Alabama, which is 
responsible for the shuttle's 


other Four explosions in the propulsion systems, tbe number 
last 10 months, destroying two of quality control personnel was 


Titan rockets, the space 
shuttle Challenger and the 
Delta rocket, have led to the 
grounding of Nasa’s four 
launch vehicles and left the 


reduced from 615 to SS 

While Congress is expected 
to explore Nasa’s troubles in 
hearings, an interagency task 
force has been working on the 


US with no means of putting Administration’s short- and . . - . mr-rr nm-r -ru^-m r-r -u -nmi n 

any but the smallest satellites medium-term recommendations C-: "♦*. rockete and it 

into space. and reportedly bickering over .*• <■ ■ ' V.' old Titans for^lwxiiclir ;But 

ns * miiitm- nnstc . v,--.*, none ofthese'wnLbeavailable 

until 19Sff at the earliest fofl* -worlds yheu Nasa wbarefy •*:**-; 
the Pentagon wants' desperately: ^t^ 'by -dru ^.g^t^^eay airt - 
to launch anew generation of . . seem s ^cqrse aliy lR. von mi C . .eyil 
sophisticated spy sataQites t>y v ^ f 

next year. ... -Yet. iNasa-.^isr-^Mt^rfor note;-; 

At stake aldng “with "Nasa’s_ : 

future ’ is President Rej(gan , s ."«3en t wts t and engineersare due- 
beloved Strategic. Defence^: ixetu^ment : Zx^B^ agency ’ 
Ini tiative. Scientists who have - ■■eannpt afford -to -offer - salaries - 
always opposed the . 

o arguing with more credibility P ^vatev sogt of ^/and .it 

cesses, culminating in this impatient for a conclusion and A Delta rocket of the tvne than 'ever- fhat-tho survival of^^io pgeiL jiavei^glflmoy .~» I W.yiStO c l 

week's first transfer of cosmo- worried about the damage to that exploded last week mankind cannot . bey: .mgde; 

nauts from one space station US technological leadership. • dependent, on, complex. tech: ^Sumehow^jts Pg w admi nistiar - 

to another. They see commercial oppormni- If Congress is to replace the nologies. _ ' T - V:' *\ r: . t or r ;-jir -gam es-y Fie tetter, . . 

In the mood of despair pre- ties lost as satellite companies four lost vehicles it must find “ What we have seem recently. . „ W *~7? 

vailing over Cape Canaveral, rush to book places on Ariane, S5bn (£3-24 bn) at a time when is a tragic shuttle failure,, twd - , ^ nsp “^“"-^^ t - 

officials talk of jinxes, sinister the shuttle's only competitor. budget cats are being de- T?t» n rocket fu t ures, ~ 

forces and even sabotage. But It is some consolation that manded all round. It must also racket explosion; the Chemnhyi : 1960s. To e p res ^? enT ~ r^ . • 
to Mr John Pike, an associate Ariane is booked to the limit decide on the future of two nuclear accident and a surgical* '^pusaon may not oe nnsraxeu 
director of the Federation of until the end of 1988. but other showcase projects: the space bombing raid on ' Libya th a t' tn dangling new visions ot- a- 
Amencan Scientists, it is most rivals are not far behind. The telescope, already built and turned out to be not so .sup- -glorious Juture. 
likely a quality-control problem. Japanese will enter the com- previously booked for a shuttle gicai," said Mr Pike, . “It con- •' A second article assessing 
“We need a congressional mercial space race soon and the flight this year, and a space firms what a lot of us knew all the commercial impact of the 
investigation — not a finger- Chinese and Soviets may join station, still in design stages along — technology ' is not recent Nasa setback will appear 
pointing witch hunt, but a col- in as well. There is no clear consensus perfectible.” • •• next -week. • - 



• . .. .' t . 

among the "handful; of 'senators- r ; ^Th^gruUuiKngr^or^we^anxtSe- 
who influence space j>olicy. .Sen at:. 

Jake Garh, dmkmaci. Of - -the Star -rOTaas ''EateHate: pjwyUHisly ■ : 


a House space' sub-cpnfmittee. asar’s vpze 

both shuttle 'flight? veterans, delayaJ r^hi 


remain deeply committed -to the of ;-a - ferohdtbse r 61u«nam:1|;ta- ; 
programme. There are othersrji'dut^ ".' fiar- . - 'W _^ ; gPrcad^nt r a:- 
however, like Consfressmatt Na£w^^ 

Green, a New York^RepbbDcan,-: IXJoking af ^goaLSj: for ^tbe . 'next: 
who -says the. agency" beenj, '50- ; 'ycat9^' the Y fifudp Y#aEBnd<jns . 

spending too much on manhed - colonies m 
space flights to th& detriment of nfimrig bperetfoRS, in ; ^a<^- and 
unmanned scieiAififrihissio&s. : -^earilr^ n^itirtg, 'giaigityj^' free 
Fortunately " for v ^ 

military capacity, the lAIt Force : v-.l 
last year persuade 


into space. 


intelligence 

severely 


military end civilian costs. 


and reportedly bickering over 


capability 

hamstrung 


Several proposals are said to 
be under consideration. One 


Nasa's position in the forefront calls for the military to absorb 
of space technology threatened, the shuttle programme, another 
Analysts say the US now has for entrepreneurs to build ex- 
only one spy satellite and one pendable launch vehicles, yet 
operational weather satellite in another for a private company 


stationary orbit 


to construct a new shuttle and 



In contrast, the Soviet space lease it back to Nasa. 
programme has been achieving Meanwhile, the relevant con- 
substantial and public sue- gressional committees are 
cesses, culminating in this impatient for a conclusion and 
week's first transfer of cosmo- worried about the damage to 
nauts from one space station US technological leadership, 
to another. They see commercial opportuni- 


A Delta rocket of the type 
that exploded last week 


investigation — not a finger- Chinese a: 
pointing witch hunt, but a col- in as well. 


next i week . 


Libya denounces summit 
statement on terrorism 


BY OUR FOREIGN STAFF 

LIBYA has denounced the 
Tokyo summit statement on 
terrorism as tantamount to a 
declaration of war and called 
on the United Nations to pre- 
vent aggression against the 
Libyan people. 

The call, in a message from 
the Libyan Foreign Ministry to 
UN Secretary General Javier 
Perez de Cuellar broadcast on 
Libyan television, came as the 
US was reported to be prepar- 
ing new sanctions against the 
regime of Col Muammer 
Gadaffi. 

Libya said the summit state- 


ment showed “ tbe US and its 
partners are determined to con- 
tinue their aggression against 
Libya 

The Washington Post 
reported yesterday that the US 
may propose to its European 
allies that they close Libyan 
airline offices or curtail flights 
as part of a programme to 
increase pressure on Tripoli. 

Another proposal would be 
that European governments 
withdrew funds they hold in 
banks and financial institutions 
owned partly by tine Libyan ■ 
Government, the Post said. 


New president 
in Costa Rica 

Ur Oscar Arias Sanchez, dne to 
be sworn in late yesterday as 
Costa Rica’s new President, is 
expected to play an active rule i 
in efforts to establish peace in 
Central America, Robert 
Graham writes. 

While critical of the Marxist- 
orientated regime in neighbour- 
ing Nicaragua Mr Arias, has 
carefully sought to reassert 
Costa Rica’s neutrality, 

Mr Arias, a 44-year-old 
economist and former Planning 
Minister, has turned .the 
inauguration into a mini-summi t 
with the presence of senior 
officials or heads of state from 
all countries in the region. 


unrest after wage move 


BY TM COONE IN BUENOS AIRES 


A WAVE of industrial action 
is expected in the wake of the 
Argentine Government’s deci- 
sion on Wednesday to announce 
wage increases which the power- 
ful CGT trade union federation, 
controlled by the opposition 
Peronist movement, has deemed 
unacceptable. ■ 

The Government has imposed 
rigid price and wage controls 
since toe introduction iff the 
Austral • Plan in . June 1985, 
which brought down the hyper- 
inflation of 1983 and 1984 at 
the cost of a sharp reduction in 


demand and living s tandards- 

Talks between the Govern- - 
ment, industry and trade union 
representatives broke down 
earlier this week after, fadifhg 
to rearii agreement over across- . - 
th e-board wage increases, .for 
tbe three months from April - 
and to compensate in part for ^ 
the fall in living standards .? 
since June last year. 

Meanwhile, retail prices- rose 
by 4.6 per cent in March -and- a 
further 4.7 per cent in April, 
tiie highest pises in -eig!£ 
months, ■ • r - ' , ' - v - 1 - 
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Shultz heaps 
praise on 
South Korea 
Government 

By Steven B. Butler in Seoul 
THE US Secretary of State, Mr 
George Shultz, yesterday issued 
a strong endorsement of the 
South Korean Government’s 
domestic political programme, 
and praised the Government 
for its pace of democratic 
reform. 

After meeting with Mr Chun 
Doo-Hwan, the South Korean 
President, Mr Shultz said that 
the US supported the emphasis 
that Mr Chun placed on achiev- 
ing a peaceful transition of 
power in 1988, when Mr Chun’s 
term of office expires. 

“There will be a transition 
in power in early 1988.” Mr 
Shultz said. “ As that happens 
it will be the first time that it 
has been possible to do that in 
an orderly way in Korea in 40 
years. So it will be an achieve- 
ment I think that it deserves 
our support, and gets it.” 

Mr Shultz’s position was 
greeted with dismay by Govern- : 
ment opponents. Opposition 
leaders argue that a democratic 
election cannot he held under 
the current constitution and 
have warned that social unrest 
will spread in the absence of 
political reform. 

Mr Shultz said he was not 
taking sides on the constitu- 
tional reform question, 
although he repeated an oft 
heard government argument, 
that the direct presidential 
election system, which the 
opposition is campaigning for, 
is not the only form of demo- 
cratic election. 

The Rev Moon Zk-Hwan. a 
prominent dissident leader, 
yesterday denounced tbe US 
for supporting “military dic- 
tatorship ” in Korea. 

Mr Kim Dae-Jung, Korea’s 
best-known dissident, predicted 
that Mr gjhultz’s remarks would 
fan the spread of extremist 
political views. Anti-Ameri- 
canism has been spreading 
rapidly in Korea. Mr Kim said 
the Korean people had hoped 
to bear an endorsement of 
mares toward genuine demo- 
cratic reform, and a call for 
political neutrality of the mili- 
tary. 

Indian trade gap 

Three-quarterly trade figures 
announced yesterday show that 
India's trade deficit will end at 
around Rs TObn to Rs 75bn 
( £3.7bn to £4bnt in 19S5-S6. 
K. K. Sharma reports. This will 
be a record figure and. accord- 
ing to Mr P. Shiv Shankar. 
Commerce Minister, “not so 
encouraging.” 


Patti Waldmeir recently in Maputo reports on the disruption caused to neighbouring countries 


Sri Lanka 


Costly stalemate in Mozambique’s guerrilla war boost* am* 


SURVEYING THE scene last 
August of his Government's 
most significant military victory 
yet against South African- 
backed rebels of the Mozam- 
bique National Resistance 
(Renamo), President Samora 
Machel of Mozambique tem- 
pered the general euphoria with 
a note of caution. 

“ We have broken the back of 
the snake. The tail will still 
thrash around for a while.” 

Rebel attacks would not end 
immediately, he implied, 
despite the fact that Mozam- 
bique and Zimbabwe troops 
had succeeded in capturing the 
guerrillas’ headquarters, known 
as Casa Banana, in the Goron- 
gosa game reserve, central 
Mozambique. 

It seemed that a decisive 
point bad been reached in a 
guerrilla war which has lasted 
nearly 10 years, and which has 
far reaching regional implica- 
tions. 

Aside from the strains it 
places on the Mozambique 
Government itself, the war has 
a profound impact on neigh- 
bouring Zimbabwe, Zambia and 
Malawi, all seeking to end their 
dependence on South Africa's 
ports for their trade by using 
the closer— and cheaper— 
Mozambican outlets. 

For Zimbabwe, the war poses 
a further threat. On several 
occasions in the past its vital 
oil pipeline running along the 
so-called Beira corridor, with 
road and rail links to Zim- 


babwe, has been sabotaged by 
rebels, forcing Harare to 
deploy up to 10,000 troops in 
Mozambique. 

But President Machel’s 
optimism seems to have been 
misplaced. 

In the eight months since 
then, Casa Banana has changed 
hands two more times — the ill 
equipped and demoralised 
Mozambique army lost the base 
again to Renamo in February, 
but there have been recent 
reports that it has been recap- 
tured — and the ebb and flow 
of guerrilla activity throughout 
the country continues. 

Mozambican officials are 
maintaining a somewhat hollow 
insistence that they will settle 
for nothing short of a military' 
victory oveT Renamo; a nego- 
tiated settlement is ruled out. 
at least officially. But few 
observers in Maputo appear 
to believe that Renamo is 
headed for a military defeat 

Neither are the rebels about 
to march on the capital, how- 
ever. From Maputo, the possi- 
bility of a Renamo takeover 
looks remote. Even Pretoria, 
which continues to deny that 
it is aiding the rebels, despite 
evidence to the contrary, does 
not appear to consider Renamo 
a credible alternative to 
Marxist President Machel. 

Under the circumstances, it 
is not surprising that rumours 
have begun to fly in Maputo of 
the possible resumption of 
peace talks between the 
Frelimo government and 
Renamo, perhaps with Mr 



Mugabe, the Zimbabwe Prime 
Minister, as intermediary. Mr 
Mugabe has denied that he is 
acting as a go-between. 

But the pressure is clearly 
on the Zimbabwe Prime Minis- 
ter to resolve the Mozambique 
conflict which has severely dis- 
rupted his landlocked country’s 
two main transport routes to 
Indian Ocean ports. 

At times last year, up to a 
quarter of the 40,000-strong 
Zimbabwe army was committed 
to keeping one of these routes 
open in the face of guerrilla 
attacks. As many as 10,000 
troops were deployed in the 
central Mozambican provinces 
of Sofala and Manica to pro- 


Mozambican right-wing rebels 
said yesterday they had seized 
two north-eastern ports and a 
rural town and killed 97 
Mozambican and 46 
Zimbabwean troops this 
month, Reuter reports from 
Lisbon. 

The Mozambican National 
Resistance (Renamo) said Its 
forces occupied the port of 
Pebane in north-eastern 
Zambezia province and the 
town of Hucuhela on May L 
The next day they seized the 
nearby port of Bajone, 
Renamo said. 

There was no independent 
confirmation of the captures 
and western diplomats say 
they believe the casualty 
figures are exaggerated. 


tect the Beira Corridor in 
eastern Zimbabwe and the 
Mozambican port of Beira, as 
well as in the north-western 
province of Tete, which car- 
ries a road ling with Malawi. 
The cost of the operation has 
been put at around Zim$ lm 
(£400,000) a day. 

When Renamo succeeded in 
recapturing the Casa Banana 
base in February from Mozam- 
bican troops left to defend the 
headquarters, Mr Mugabe's 
government was prompted to 
rethink its military commit- 
ment to Mr Machel, and the 
Zimbabwe troop presence is 
understood to have been 
reduced to about 5,000. 


Withdrawal is not an option, 
however, were the Beira corri- 
dor to close. Zimbabwe would 
be forced to depend on South 
African ports for ail its imports 
and exports. And Ur Mugabe 
appears unwilling to tell 
Frelimo, which suffered acute 
distress because of their sup- 
port for him during Zimbabwe's 
independence war, that he will 
no longer continue the fight on 
their behalf. 

But the high cost of tbe 
exercise puts mounting pres- 
sure on Mr Mugabe to encour- 
age a negotiated solution. Talks 
between the two sides were last 
held in 3984, in the wake of 
the Nkomati non-agression pact 
between Mozambique and 
South Africa un^er which both 
sides were to have baited sup- 
port for guerrillas fig h ting to 
overthrow each others’ govern- 
ments. 

A successful conclusion to 
the 2984 talks which were 
held with Pretoria as a medi- 
ator, would have meant a major 
foreign policy coup for the 
Republic. In the event, the 
talks broke down. 

Subsequently, the Nkomati 
accord has become a dead letter. 
While Maputo has complied 
by expelling the African 
National Congress (ANC), 
diplomats in Maputo believe 
that South Africa continues to 
back Renamo. (Frelimo has pro- 
duced what they say, and most 
diplomats believe, are the 
diaries of a Renamo field com- 
mander seized at Casa Banana 
last August, which show that 


Bangladesh party’s muted protest 


BY JOHN ELLIOTT IN DHAKA 

THE MILITARY Government of 
Bangladesh and the country’s 
main Awami League opposition 
alliance yesterday manouevred 
themselves into positions which 
will enable them both to live 
with the results of what they 
know was a heavily rigged and 
violent general election here on 
Wednesday. 

As results were being 
announced last night the 
Government’s Jatiya Party and 
the Awami League alliance both 
had around 80 seats out of a 
total of 300. But the Jatiya 
Party was expected to draw 
ahead later to establish a clear 
majority for the military regime 
of Lt Gen Hussain Mohammed 
Ershad, the country's president. 

This means that President 
Ershad. who seized power in 
a military coup four years ago, 
appears to have notched up 
another success in his attempts 
to stay in power while moving 


the country towards a form of 
parliamentary' democracy. 

The Awami League has also 
been successful in making itself 
the major opposition group in 
the country, over-shadowing the 
other main alliance led by the 
Bangladesh Nationalist Party 
which boycotted the polls. 

Sheikha Hasina, leader of the 
Awami League, last night 
accused the Government of 
“ manipulating " the vote count- 
ing and the announcement of 
the election results as well as 
rigging the ballotting on Wed- 
nesday. She demanded fresh 
elections in at least 50 of the 
country’s 300 constituencies. 

But she said that her party 
would take its seals in the 
National Assembly and she has 
only called one low-key pro- 
test meeting which will take 
place in Dhaka tomorrow. 

Other political parties, in- 
cluding the Bangladesh 

Nationalist Alliance, may stage 


other noisy and even violent 
demonstrations. But there was 
no sign last night of any major 
revolt building up. 

Diplomatic observers suspect 
that the Government was re- 
ducing the number of seats won 
by the Jatiya Party in order 
to defuse what could have 
been a violent reaction to the 
rigging in the election. 

This means that the Jatiya 
Party may not have the full 
two-thirds majority needed to 
pass constitutional changes. 
President Ershad said yester- 
day, however, that only a simple 
majority would be needed to 
give parliamentary authority 
to his martial law orders of 
the past four years. This view 
is likely to be challenged by 
constitutional lawyers. 

He said he wanted the army 
to have a continuing role in the 
government, including seats on 
a possible National Security 
CounciL 


Punjab governing party 
loses majority alter split 


the rebels continued to receive 
supplies, training and transport 
from the South African 
military). 

The economic benefits hoped 
for under the accord have also 
failed to materialise. Trade 
with South Africa is actually 
on the decline, according to 
South African officials, and 
few private investors from toe 
Republic have been willing to : 
brave the security risks. 

The War has become a major 
burden on a country, already 
badly hit by three years of 
drought betwe>j 2982 and 1985 
and poor economic manage- 
ment Despite recent economic 
reforms, toe decline is unlikely 
to be halted until the war, 
which has pushed up defence 
spending to 42 per cent of total 
government expenditure, ends. 

Negotiations with Renamo 
would not necessarily achieve 
this, as it is unclear whether 
rebel leaders have full control 
over their supporters. Many 
diplomats in Maputo see no 
lasting solution to toe problem 
until the crisis south of the 
Limpopo River (Mozambique's 
border with South Africa) has 
been resolved. 

Until then, the South 
African military, many obser- 
vers believe, is likely to regard 
a stable Mozambique as 
undesirable, for Maputo might 
well have the confidence to 
provide a rear base for guer- 
rillas seeking Pretoria’s over- 
throw. 

African Bank 
differences 


spending 


BY K. K. SHARMA IN NEW DELHI 


THE GOVERNMENT in India's 
strife-torn state of Punjab 
formed by the moderate Sikh 
Chief Minisetr, Mr Surjit Singh 
Barnala. yesterday lost its 
majority when his ruling Akali 
Party formally split over last 
week’s armed action to flush 
out extremists from the holy 
Golden Temple. 

With the split in the party, 
Punjab was again in the grip 
of political instability at a 
time when terrorist activity 
has rapidly escalated. More 
than 20 Sikhs and Hindus have 
been killed in terrorist attacks 
since last week’s action on the 
Golden Temple. 

Terrorists are expected to 
take advantage of the split in 
the Akali Party, which came 
to power last September after 
defeating the Congress I Party 
of Prime Minister Rajiv Gandhi 


in state elections. Mr J. F. 
Rebeiro, Punjab’s police chief, 
has slated that recent political 
developments were the main 
reason for the increase in 
terrorist activity. 

Mr Barnala has been trying 
desperately to retain the 
support of Akali legislators 
and on Wednesday expanded 
his Cabinet by 21 new 
ministers. 

That his efforts proved 
futile became evident when 
the Speaker of the Punjab 
legislature yesterday granted 
recognition to a breakaway 
group of 27 legislators. 

To survive, Mr Barnala will 
require the support of the 
Congress-I — which is now in 
opposition. If he relies on the 
Congress-1 for support, he will 
face the stigma of being kept 
in power with the help Of 
Prime Minister Gandhi. 


ova* capital 

THE African Development Bank 
(ADB) ended its annual meet- 
ing here in Harare yesterday 
after setting up a committee to 
consider tripling toe size of the 
bank's authorised capital, 
Reuter reports. 

Mr Babacar N’Diaye, the 
bank’s secretary general, told 
reporters that the plan was to 
raise the authorised capital 
from $5.4bn to $162bn. 

Mr Bernard Chidzero, the 
Zimbabwean Finance Minister 
appointed ADB chairman for 
the next 12 months, described 
the proposed increase as crucial 
but delegates said its referral 
to the 18-country committee in- ■ 
dicated differences within the 
group over the issue. 

Mr Chidzero. in his closing 
address said the increase was 
necessary to expand and en- 
hance the ADB’s ability to fund 
development projects In the 
continent. 


SRI LANKA'S parliament '4l. 
approved a dramatic rise in 
defence spending yesterday to 
combat Tamil rebels blamed 
for bombs which killed 27 
people and wounded nearly 200. 
in toe past five days, Reuter . 
reports from Colombo. 

The 268-member parliament 
voted unanimously to add 
Rs 2.6bn (£62m) to the Rs 5.8bn 
allotted to defence in. last 
November's budget. 

Editorial comment, Page 20 

Helicopters hit tanker 

In an apparent retaliation ' 
against the recent surge of Iraqi 
attacks on its oil traffic, two 
helicopters yesterday fired one 
or more missiles at the Nisral 
Arabi, a Saudi Arabian Very 
Large Crude Carrier," * Lloyds 
Shipping Intelligence Service 
reported, it said that the 
284,090 deadweight ton VLCC # 
was bound for Singapore but ■ 
was able to proceed under its 
own power despite being hit on 
toe port side. There were, no 
injuries. Iraq said that its air- 
craft had hit “a large maritime 
target." A distress call was 
transmitted by a vessel in' the . 
vicinity of the Iranian port of 
Bushehr but it was not immedi- 
ately identified. 

Israel deficit widens , 

Israel's foreign trade deficit 
has widened to stand at the 
end of April at $656m, an 
of 13 per cent over 
ine first four months of 1985. 

Richardson reports from ' 
a . Sports have shown 

a sharp rise since the begin- 
of the year while a slight 
lQ . export earnings . was 
more to the 
stoengtb of European cur- 
rencies against the dollar than 
to increased sales. 

Zimbabwe surplus ' # 

, acl V e7ed a visible 
2 ,^3 in the first nine 
^ last year of 
S^S, 1 ® 3 1 9 “ f^64m ) — £4m short 
to ^ al surplus In 1984, 
lne I? official figures pub- 

about Macao 

o^^.^ortugese talks 
p"™ future of Macao, the tiny 
tor? ^f^-a^'nistered terri- 
China's southern coast, 
to begin following 
Dr £ »5£- ntn lf m tois week of 
thP Pinto Machado as 

D__ i i er El t oty’ s new governor. 

Dodw * , l reports, from 
Hong Kong. Dr Machado will be 

civiliaB sovernor to ~ 
«acao since the early 1940s, 


fe- 

£50. pJo'l 
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WORLD TRADE NEWS 


Israelis set 

to share in 

Caribbean 

power deal 

By Andrew Whrdey in Tel Aviv 

- LUZ, the Xsraeli-American solar 
energy market leader, i e * x - 
pecred to conclude a S128m 
Jfiffija) contract to build a 
hybrid power station in the 
. Dominican Republic. 

Final approval is awaited 
from the Dominican Govern- 
ment for construction of a 
60 MW power station, to be 
fuelled half by a Luz-designed 
solar energy field, and half by 
a coal- or biomass-fired boiler 
system. Partners with Luz in the 
project are General Electric of 
the US... 

The co mm itment for the deni 
•was awarded to the Luz-GE con- 
sortium last November, but the 
final go-ahead has been held up 
hy the impending general elec- 
tion on the Caribbean island. 

If the award is confirmed, it 
will be the first commercial 
solar energy project of thii sort 
undertaken outside the US. and 
it could open a potentially 
Immense market in other coun- 
tries with similar climatic condi- 
tions. 

: Major step 

Since 2982 Luz International, 
the Los Angeles-based arm of 
the company, has constructed 
two solar energy power stations 
in southern California, one of 
13.8 Mw and another of 30 Mw. 
at a total cost of $I65m. 

A further five energy supply 
contracts were recently signed 
with southern California Edison, 
the electricity utility of Los 
Angeles and surrounding 
counties, based on the planned 
construction of an additional 
five 30 Mw power stations, for 
a total value estimated at 
$500m. 

A major step in Luz' 
diversification into the develop- 
ing world was a recent agree- 
ment to set up a joint venture 
in India, together with the 
Thapar industrial house and the 
state-owned - Punjab Agro- 
Industrial Corporation (PA1C). 

Thapar and Luz International 
will have equal shareholdings 
of 37 per cent with PA1C hold- 
ing the remainder, in a new 
company established to con- 
struct a proposed 30 Mw solar 
power station in the Punjab and 
*eek further work in the Indian 
subcontinent region, 

A feasibility study on the 
Punjab project to be sited near 
Patiala, is to be completed hy 
August. Financing will then be 
sought for its construction from 
local investors, . on. the. model 
"already established Tsy Luz with' 
its existing Californian plant. 


William. Dullforce describes the problems to be sorted out in time for the Uruguay trade meeting 

Race to beat deadline before new Gatt round 


LEADERS helicoptered into 

summits may ** propose " as they 
say in Parliamentary parlance, 
hut it is the “ Sherpas " at the 
bottom that have to “ dispose " 
—that is sort out the baggage 
and move the whole show up the 
mountain. 

The world’s seven biggest 
industrial countries agreed at 
their meeting in Tokyo this 
week to the uarly launch of a 

new round of multilateral trade 
negotiations under the auspices 
of the General Agreement on 
Tariffs and Trade (Gatt) to halt 
the growth of protectionism and 
to liberalise world trade. 

The renewed commitment 
from countries which between 
them account for over half 
world imports was welcomed aE 
Gatt headquarters in Geneva but 
evoked some scepticism among 
the diplomats who have been 
trying to prepare for the launch. 

Same felt that the leaders in 
Tokyo had underestimated the 
obstacles still to be removed 
before Gatt’s 90 members can 
agree on the form and contents 
of new trade negotiations . 

The committee, in effect the 
Sherpas, preparing the talks 
passed the 100-day mark from 
its start this week. It has 
another 67 days to its deadline 
by which it should have agreed 
on the text of a declaration, 
outlining an agenda for the 
talks, to be adopted by trade 
ministers meeting at Punta del 


Caterpillar, 
Mitsubishi 
in excavator 


merger 

By Nick Garnett 


Investors 

Luz Industries f Israel) r Is a 
wholly -owned subsidiary of Luz 
International of the US, which 
in turn is owned by a group of 
private investors headed by Mr 
Arnold Goldman,. the company’s 
founder. 

But the design, manufactur- 
ing and marketing operations of 
the two companies are all based 
in Israel, the world's leader in 
the commercial application of 
solar energy, where the con- 
cern was first established in 
1980. 

Major components are 
imported from Sweden, West 
Germany and the US to Israel 
and then assembled at Luz 
Industries’ Jerusalem factory. 
Starting just six years ago, 
worldwide sales are estimated 
to reach $50m-$60m in 1986. 


Spey engine order 

A £14m order to provide 12 
Spey engines to power three 
new Japanese destroyers has 
been won by Rolls-Royce, our 
Trade Staff reports. 

To be made in kit form at 
Anstey, near Coventry, .and 
assembled in Japan, the engines 
raise the total of the company s 
marine order book to £92m and 
the new 58DD-cIass destroyers 
will be the first in the world to 
rely solely on Speys for their 
propulsion. 


CATERPILLAR TRACTOR of 
the US and Mitsubishi are 
merging their ranges of 
hydraulic excavators which is 
likely to give the joint business 
a stronger presence in world 
markets. 

Under the agreement, which 
gives Mitsubishi access to Cat’s 
broader dealer network and 
allows Cat to widen its product 
range, all hydraulic excavators 
made by the two companies will 
be sold tinder the Cat name and 
through Cat dealers. 

Mitsubishi and Cat already 
have a joint venture company, 
Caterpillar Mitsubishi (CM) 
which manufactures wheel 
loaders and other construction 
equipment -bur not excavators. 
The new arrangement will bring 
Mitsubishi's excavator manufac- 
turing plant at Akashi into that 
joint venture company. 

Cat, which also -will now have 
an entry into.the vast Japanese 
market, makes excavators from 
19 to 70 tonnes payload. It will 
also now be selling under the 
Cat name Mitsubishi’s small 
excavators which go down to 3 
tonnes and its biggest earth 
moving and mining excavators 
which are up to 160 tonnes. 

Caterpillar said that because 
there was some overlap of tbe 
ranges there would need to be 
some product rationalisation. 
Excavator manufacturing, how- 
ever. would continue at its 
existing production sites at 
Aurora, Illinois, and Gosselies, 
Belgium, as well as at Akashi. 

Franz Eder, which makes 
small hydraulic excavators for 
Cat In West Germany will also 
continue to make these. All 
excavator design and new 
engineering work wifi be con- 
centrated at Akashi but there 
is likely to be some transfer of 
components, including Cat 
engines for some Japanese- 
made excavators. 

Excavators made under the 
new agreement will be sold 
initially in Japan, the rest of 
the Far East, Australia and the 
US and will not be sold in 
Europe ** for at least two to 
three years.” 

The arrangement provides an 
Asian source of supply for Cat 
branded excavators for Far 
East markets. 


Japan urged to boost 
investment in Canada 

MR BRIAN MULRONEY. the 
Canadian Prime Minister, said 
yesterday that Japan should 
increase access for Canadian 
products and increase invest- 
ment in Canada, AP*DJ reports 

^Mr Mulroney said he had dis- 
cussed his wish to unprove 
access for Canadian lumber, 
agriculture and fish products 
wuh Mr Yasuhiro 
the Japanese Prime Munster, 

after the Tokyo summit which 

ended oa Tuesday. He 
asked for Canada s fa^ share 
and price " for coal, its number 
one export to Naiia . 

Mr Mulroney said Mr 
gone would act to 
Japanese building codes so that 

Canada could export . 

lumber products to b u 

he did not elaborate further 
The Canadian leader we* 
romed Japanese 
meat in C*«4. iMd P°'»“ d 
that Canada had a dynamj- 

way” 1 ***) the 5 North® American 
market and had lower wag 
costs than the US. . meet* 

i s^sssf as*- 

tewtere about ^creased la- 
ment and said 3 S T0 p 
Japanese businessmen wouio 


be visiting Canada In the 
autumn to promote business 
between Japan and Canada. 

Rearer adds from Washing- 
ton: The US is to hold talks 
with Japan aimed at opening 
the Japanese market to US 
transportation machinery. 

'Commerce Department 

officials said no date had been 
set for the bilateral negotia- 
tions, which follow last year’s 
talks on opening the Japanese 
market to US telecommunica- 
tions equipment, forest pro- 
ducts, electronics and pharma- 
ceuticals, ' . 

The officials said the talks on 
machinery, such as fork-lift 
trucks, would incorporate con- 
tinuing talks on car parts. 

Mr Bruce' Smart, Under- 
Secretary of ^Commerce &r 
international trade, said. We 
are pleased with this develop- 
ment and the continuation of 
the Moss (market-oriented 
sector-selective) process that it 

^TmTSfoss talks are part of 
the US effort to open Japanese 
markets to American-made 
goods to help averse the large 

LfS trade deficit with Japan, 
which last year hit a record 

$49,7 bn (£33bn). 


Este, Uruguay, on September 15. 

The preparatory committee 
is far from agreeing a text. It 
is now running through for a 
second time a list of 30-add 
items proposed for inclusion on 
the agenda, with delegates 
mainly re-emphasising positions 
enunciated earlier. 

The approach of the July 15 
deadline will certainly concen- 
trate minds and speed up the 
action but it is already clear 
that the committee will have its 
work cut out to reconcile the 
objectives the US wants sign- 
posted for the new round with 
the objections expounded hy 


included in the list of topics for 
the new round. 

It was all very well for Mrs 
Margaret Thatcher, the British 
prime minister to insist after- 
wards that agriculture would he 
part of the negotiations. But 
everybody in Geneva knows that 
France does not want the Com- 
munity's agricultural policy put 
on the table and its altitude 


already started to cool their dis- 
pute over agricultural trade. 
This was shown by the low-koy 
start in Geneva last week to 
their negotiations over the 
effect of Spanish and Portu- 
guese accession to the Com- 
munity on US farm exports. 

This emphasis on a bilateral 
handling of farm trade issues 
by the two biggest farm trading 


‘ Two potential stumbling blocks have already sur- 
faced — how to incorporate trade in farm goods 
into the Gatt system and how to handle the situa- 
number oi developing countries: tion in the textiles and clothing trade, where Gatt 

principles have been subverted.’ 


Two potential stumbling 
blocks have already surfaced 
from the committee's delibera- 
tions. These are the crucial 
issues ot how to incorporate 
trade in agricultural goods into 
the Gatt system and how to 
handle the situation in the tex- 
tiles and clothing trade, where 
Gatt principles nave been sub- 
verted. 

In both instances the attitudes 
of the industrial countries are 
breeding scepticism and rein- 
forcing resistance to the idea of 
a new round among developing 
countries. 

Tbe European Community 
has not been prepared to discuss 
seriously the wording of texts 
on agriculture and Textiles to 
be included in the ministerial 
declaration. It was significant, 
too. that in the Tokyo summit 
statement, agriculture was not 


appears to have hardened with 
the change of government in 
Paris. 

The US had previously argued 
that agricultural subsidies, had 
to be dealt with in the new 
round. But after the Tokyo 
summit Mr James Baker, the 
Treasury Secretary, said only 
that the inclusion of agriculture 
would be discussed at the 
September meeting of trade 
ministers. 

The leaders agreed in Tokyo 
that in face of the existing large 
surpluses of farm products, 
action had to be taken to "re- 
direct policies.” 

The action intended, however, 
will apparently he left to the 
US and the EEC. who have 


blocs — however practical the 
approach may be — upsets not 
only other farm trading nations 
such as Australia and Argentina 
but also a considerable number 
of developing countries wlio be- 
lieve they could benefit from a 
freeing of agricultural trade 
and an enlarging of their access 
to markets. 

Brazil, which with India last 
year led develop! ng-coumry re- 
sistance to US pressure for new 
trade talks, recently referred to 
the "lack of credibility” created 
hy the big powers' reluctance 
*' to bring agriculture under the 
disciplines of Gatt.” 

Mr Paulo Nogueira Batista, 
the Brazilian ambassador, has 
also underlined the contradic- 


tion on the eve of trade liberal- 
ising talks of the US insistence 
on prolonging and even stiffen- 
ing the Mulu-Fibre Arrange- 
ment (MFA). 

The MFA. which controls 
world trade in textiles and cloth- 
ing and is due to expire at the 
end of July, breaches Gait prin- 
ciples. 

A group of developing coun- 
tries is blocking progress on 
three key issues— standstill, 
rollback and safeguards — until 
it gels assurances that action 
on all three will cover trade 
in textiles and clothing. 

Standstill is Gatt shorthand 
for the agreement not in info- 
duce new trade restricting 
measures which ail partici- 
pants are expected to take at 
the starr of the new round. 

Rollback refers to the elimi- 
nation of measures already 
introduced which violate Gatt 
rules. Safeguards are the 
Gatt rules which allow a 
country to take step s to pro- 
tect temporarily industries 
brought into crisis by imports. 

These three items, together 
with the question of preferen- 
tial treatment for developing 
countries. are now being 
tackled in discussions within a 
smaller group of countries out- 
side the preparatory commit- 
tee itself. 

In principle, as ” old " Galt 
issues they should be the 
easiest to solve. The prepara- 
tory committee has not yet 
come to grips with the “new” 


issues which the US wants to 
have included in the new 
round — trade in services, in- 
tellectual property rights, 
counterfeit goods and direct 
investment. Delegates have 
been holding fire on these 
issues. 

The preparatory committee 
has to solve a difficult equation. 
Sufficient concessions haw to 
be made to the Reagan 
Administration's insistence on 
widening the scope Of Gatt to 
keep the US and in particular 
the US Congress positive to- 
wards a new round of trade 
talks. 

At the same time, the text 
of the ministerial declaration 
due to be made in September 
must include sufficient assur- 
ances to tite developing coun- 
tries that their interests will 
be met in the negotiations. They 
want no linkage between the 
reforming of tne present Gatt 
system and the new issues the 
US wants to talk about. 

The likelihood at this stage 
is that the draft declaration 
submitted to the trade ministers 
will at best be peppered with 
square brackets surrounding 
alternative texts on several key 
issues. probably including 
agriculture. 

The ministers may have more 
work to do than they expect 
and it may have been wise of 
the Tokyo summi leers to have 
once again avoided setting a 
date for the start of the new 
round. 


Saipem wins 
Saudi 
pipeline 
contract 

By Alan Friedman in Milan 

SAIPEM, the pipelaying 
drilling subsidiary of IWjy* 
EMI state energy group, ua* 
won LTilbn (£27.5m) of new 
contracts, both in Saudi Arabia 
and at home. 

The Saudi order, worth 

L52brt. calls for the construc- 
tion of a 126 kilometre oil Pipe- 
line to transport Iraqi oil to 
the Yanbu terminal on the Rea 
Sea. 

ENTs Agip oil subsidiary has 
asked Saipem to provide L20bn- 
worth of infrastructural equip- 
ment and installation for off* 
shore activities in the Adriatic 
Sea. 

Still another subsidiary o£ 
the ENI group — this time tbe 
Snamprogetti plant engineering 
business — said yesterday it had 
signed a contract with the 
Government of Hungary to build 
a refinery 40 kilometres south 
of Budapest. 


Oil-for-debts offer 

South Korea will take crude 
oil to settle $400m (£266m) of 
some J2.1 bn of delayed pay- 
ments for constrction projects 
in oil-producing countries, 
Mr Kim Mahn-je, Economic 
Planning Minister, said. Renter 
reports from Seoul. 


ADVERTISEMENT 


INSIGHT INTO CORPORATE STRATEGY 


MINOLTA CAMERA: 
Zooming in on the 
Techno-Image Era 


Minolta Camera Co, Ltd. is the very picture of the “techno-age” industrial phenome- 
non of the 1980s. A long-established maker of quality photo equipment and precision 
optics with a history of more than half a century, Minolta finds itself in the mid-1980s at 
the crossroads where electronics , precision mechanics and state-of-the-art optics are all 
converging. Its response has been to choose corporate directions that are both leading the 
company into entirely new fields, and bringing its traditional product lines along with it to 
the age of microtechnology. 

For example, the company took the 35mm single-lens reflex camera — a product seem- 
ingly at an evolutionary and marketing dead end — into the R&D labs and emerged with 
the Minolta 7000, a camera that has both foolproof auto-focus plus the full range of new 
interchangeable auto-focus lenses, and t hat has won honours and new generations of 
buyers around the world. 

Diversification has now taken the Osaka-based company into the immense new territo- 
ries of office automation: Minolta's innovative, economical photocopiers are now rivalling 
cameras as a source of earnings, and the company is in position to snatch up large shares 
of the expanding market for new image-processing office equipment, such as electronic 
filing systems and image-communication networks. 

In the fiscal year ending March 31, 1986, Minolta’s net sales were projected to rise by 
14 per cent to ¥280 billion. 

By Glenn Davis 



Mr. Hideo Tashima 

President 

Minolta Camera Co.. Ltd. 


Innovative Products 

Davis The SLR camera market was in a 
tailspin until your company introduced the 
Minolta 7000, an event that turned the market 
completely around. Wh at was the c reative 
spark that resulted in the 7000 ? 

Tsushima: As with any successful new prod- 
uct, it began with a careful assessment of the 
market. You probably know that SLR sales 
peaked out worldwide in 1980, and were on 
a steady decline. In fact, sales in ail of 1984 
reached only 40 per cent of total shipments. 
A lot of people in our industry just assumed 
that SLRs were ai a dead end, that there weren't 
an y buyers left out there. Thai didn't strike us 
as being true since the SLR itself really hadn't 
changed much over the past decade. The 
customers weren't so much dwindling in number 
as they were losing interest in a product that 
had nothing new to offer. Let’s face it, most 
oi her product lines in technological industries 
am evolving very quickly. SLRs weren’t 
keeping pace. 

Davis: So you think it was a matter of 
product image? 

Tashima: Well, not in the sense that SLRs 
simply needed a cosmetic change. We felt tech- 
nology could actually move the product into 
n completely new age, make it a really new 
type of camera. And we decided that opto-elec- 
tronics, applied in the form Of auto- focusing, 
was the best way to build an SLR ihat really 
offers customers more than it ever did before. 

Davis: Tt ie success of your analysis would 
seem to speak for iiself. The market slump was 
turned around to a thirteen per cent growth in 
SLR production last year, and it's still reported 
that production of the Minolta 7000 and 9000 
can’t keep up with demand. But still it must 
have been difficult to actually design this 
camera. 

Tashima: It took more than 120 engineers 
and some four billion yen, all told. We had 10 
Stan from the beginning in the 7000’s design, 
and work in technologies that were really still in 
the pioneer stage, such as micromotors. new 
materials and semiconductor -based informa- 


tion processing. Several different leading-edge 
engineering disciplines were focused on this 
project. 

Davis: That scale seems to indicate 
Minolta takes more than a casual view of 
E<SLD itself. 

Tashima: It's no exaggeration to say that 
R&D is not just a function of our company, 
but part of its entire foundation. Our business 
can really be called ‘applied high technology^ 
Today we don't just make products — we make 
entire new markets. by creating products 
customers haven't, seen before. The Minolta 
7000 is a good example, but there are others. 
Take, for example, ihe “Talker'’ — the compact 
camera that has voice- synthesis commands for 
ihe user. We analysed ihe standard product line, 
and realised that photographers using compacts 
were liable 10 make mistakes in very simple 
areas— like not loading film or not advancing 
it— because they aren't actually looking at the 
camera when they use it. So we added sound, to 
warn them when they're about to make a 
mistake. It's something consumers never ex- 
pected to sec— or rather, hear — in a camera. We 
take the same approach to our business 
machines. Many companies make copiers, of 
course; Bui Minolta look the idea of copying a 


step further, by adding zoom functions for 
reducing and enlarging sizes. Now, the user can 
edit images even while he's reproducing them. 

Effective R&D 

Davis: How much is Minolta spending on 
its R&D today ? 

Tasbima: About € per cent of total sales. 
But money alone isn't the key to effective R&D. 
To us, R&D embodies our belief that we have 
lo develop original products ourselves, no mat- 
ter what it costs in money, time or human 
resources. So the real question is, how do we put 
this R&D investment to work? Obviously, we 
continue to develop new cameras. And office 
automation is a field that is very important to 
us: we have begun construction of a new-, V3.3 
billion yen research centre in the Aisugi district 
of Tokyo, and when it is finished it will con- 
centrate on new OA software and hardware 
products for word processing, ink-jet and other 
types or printers, facsimiles and microfile sys- 
tems — as well as on Ihe techniques for binding 
office machines together into new, integrated 
networks. 

But R&D is important also in our manu- 
facturing: our Mizuho copier plant, for exam- 
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pie, is almost completely computerised, from 
the parts receiving dock to the final shipping 
gate. Yet, it still incorporates the quality con- 
trol input that can only come from humans. 
So really, there’s R&D of one form or another 
going on all throughout Minolta. It stretches 
back all the way to marketplace; because with- 
out knowing what the market will want and 
need in the future, you cannot have the in- 
telligent planning needed to create truly new 
products. For a long while, our marketing was 
not as fully imegraied into the company’s 
overall operations as it should have been. But 
that has been corrected, and we now have a 
Minolta that is far more market -oriented. 

Strengthening Yen 

Davis: Aside from new-product develop- 
ment, what major challenges do you define for 
Minolta now? Surety the yen revaluation has 
affected you? 

Tashima: Yes, of course, that is an impact 
we feel deeply, since SO per cent of our produc- 
tion is sold overseas. One solution— indeed, a 
challenge or our age, to many Japanese compa- 
nies— is overseas production. It won't be easy, 
because the nature of our industry demands 
extremely invest mem -intensive plants. I just 
spoke of our Mizuho Plant, and this very sophis- 
ticated type of operation is ihe wave of the 
future. We can’t just put up a building, hire 
the local labour force and go to work: where 
will ue get our high-quality parts supplies, our 
computer specialists, our custom high-precision 
production machinery? What impact will tax 
and export and even visa laws in ihe countries 
where we build have on our freedom of opera- 
tions? I’m personalty optimistic there are good 
answers to all these questions, and that we will 
be internationalising steadily from now' on. Our 
ideal is to pul our production bases as dose to 
our customers as possible. But 1 think you can 
see that this will take a bit of time and careful 
research itself. We're going to be as thorough 
here as we were in making the new Minolta 
7000— because ihat’s precisely the level of suc- 
cess we must aim lot. 
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Results for the financial year 198^/6 show the following: 
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Group Profit before tax was up by £62 million, an increase of 20.3%- 


of 17.1%. Allowin 


U.K. store sales were up by £495 million, an increase 
inflation of 3%, this means volume increases of 14%. 


lSt7ffieJiaelk 


In the U.K., expansion has added 271,000 sq. ft. of selling space 
year. Next year, 500,000 sq. ft. of selling space will be added. 
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Sales of ladies outerwear and childrenswear have shown improve 
whilst menswear, homeware, footwear and foods continued their progress and 
market share. 
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Canadian sales have increased to C$336 million, up 13.9% on last year 
European store and export sales continue to make steady and positive progress. 
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In just one year,Marks & Spencer Charge card has attracted over 1.2 million ^ 
customers and now accounts for 10% of all sales. We estimate it has increased sales overall by 2%. 



an increase 


the 


production of St Michael merchandise. 


GROUP RESULTS 1985/6 


Group Total Sales (excluding sales tax) up 16. 4% 
U.K. Stores 
Direct Export 
European Stores 
Canadian Stores 

Group Profit before Tax up 20.3% 

Group Profit after Tax up 22.6% 


£m 

3 , 734-8 

3395-4 

44.8 

94.1 

181.5 

365.8 

222.4 


The Board has recommended that the total dividend for the year is increased to 3-9p per share (last year 3 ^p). 


Marks &J>pencer has an AAA rating for long term debt from Moody's and Standard SJPoors. 

The above jigmES do not commute aJuO Financial Statement Copies of the Report and Account far 19S£/S6 will be mealed to shairhaldasfiam 5 June. 





INVESTMENT IN PROGRESS 
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MPs conde mn 
E. German food 
import ‘loophole’ 


BY KEVIN BROWN 


came under 
fire from MPs on both sides of the 
House, of Commons yesterday over 
ge exelufflon of East Germany 
from an EEC ban on food imports 
from Eastern Europe. 

The ban, which is expected to 
come into effect tomorrow', follows 
fears that food imports might be af- 
fected by radiation from the dam- 
• aged nuclear reactor at Chernobyl 
in the Soviet Union. 

The ban applies to fresh meat, of- 
fal and vegetables from the Soviet 
Union, Hungary, Poland. Romania, 
Bulgaria, Czechoslovakia and Yu- 
ri goslavia. It is expected to last until 
^ May 3L 

Mr Tim Eggar. the Foreign Office 
Under-Secretary, told the Commons 
that East Germany had been ex- 
- eluded because most of the country 
fell o utside a radius of 1,000 kms 
from Chernobyl, the distance con- 
sidered safe by the EEC 

Mr Teddy Taylor, a Conservative 
UP, c l ai me d in an emergency ques- 
tion that East Germany provided a 
"notorious loophole" for the export 
of goods from other Eastern Euro- 
pean countries because of the "in- 
ner German trade agreement with 
West Germany.” 

Mr Taylor demanded: "If there is 
a real problem of contaminated 
t food reaching our constituents, why 
~.f should we leave this huge loophole? - 

If there is not, as suggested by 
the World Health Organisation, is 
this not all a rather silly public rela- 
tions exercise?” 

Mr Eggar said it had been made 
“quite clear to the West German au- 
thorities that they do have a re- 
sponsibility to give effect, in prac- 


tice, to the ban. “They are well 
aware of this loophole and will be 
taking the necessary precautions." 

Mr Brynmor John, Labour's agri- 
culture spokesman, asked how 
West Germany would know that 
food crossing the border under the 
inner German trade agreement had 
not been produced elsewhere. 

Mr Eggar told him: “If the West 
German Government is convinced 
they can bring in the necessary 
measures to ensure that the ban is 
followed through, we ought to have 
confidence in that” 

Dr Mark Hughes (Labour) said it 
was "entirely possible" for meat and 
vegetables produced in Poland and 
Czechoslovakia to be re-exported 
through Blast Germany. That gap 
is not closed by this agreement," he 
said. 

Mr Eggar told him- “You most be 
careful not to exaggerate fears and 
stir up concerns which are not justi- 
fied." 

Mr Charles Kennedy (Social 
Democrat) said the Government 
was right to try to avoid stirring up 
unnecessary public alarm, but Mr 
Eggar's statement had made clear 
that the loophole bad not been 
closed. 

Mr Ralph Howell (Conservative) 
told the minister: "You have con- 
vinced nobody." 

The only MP to support the Gov- 
ernment was Mr Robert Jackson 
(Conservative) who stud that the 
West German Government would 
not have agreed to the EEC ar- 
rangement if it was oat satisfied 
that appropriate checks on the ori- 
gin of foodstuffs could be made. 


At their April 25 meeting, the Board of Directors has 
approved the accounts which show a loss of FF 24J} million 
for the group and FF 17.9 for Moulinex S.A. 

These results take into account the retroactive reporting 
of the fiscal deficit amounting to FF 32:6 million. 

The consolidated cash flow amounts to FF 186.7 million 
against 229.2 in 1984. As far as Moulinex SjL is concerned, it 
reaches 150.8 million against 18L4 for the preceding fiscal year. 

The results for Moulinex S.A. and the group can be 
summarised as follows: 

(in millions of francs) 

-w. — Moulinex ■... .-Moulinex 
. consolidated S.A. 



I98S(1) 

1984 

2985 

1984 

Turnover 

3,367.0 

3.327.0 

2,917.0 

2.807.4 

Trading results 

142.1 

211.6 

81.7 

12 1.3 

Current results — ..... 

24.0 

71.7 

1.0 

46.9 

Net results..: 

-34-9 

54.3 

-17.9 

407 

Net industrial investments 

263.4 

213.0 

236.5 

206.9 

Amortization appropriation 

189.5 

165.1 

178R 

168 J5 

Cash flow , 

186.7 

229.2 

1508 

18L4 


(1) For the first time in 1985 the foreign subsidiaries’ 
accounts have been converted according to -norm FA5B 52, 
those for 1984 have been reconsidered accordingly. 

1985 has shown a deficit for Moulinex S_A. as well as for the 
group, mainly for the following reasons: 

— A turnover definitely lower than estimates. 

In spite of a very satisfactory evolution of certain 
categories of products, particularly in Europe, we have 
encountered great difficulties in certain geographic areas 
(the Middle East among others). 

Concerning micro-wave ovens which now represent 15% 
of global turnover, the significant increase of sales 
remains however below our targets. . . 

— A drop of gross margin resulting from an aggressive 
pricing policy, particularly for microwave ovens, while 
the effects of automatic don were fully felt towards the 
end of the year only. 

— Important costs of marginal activities. Progress in 
productivity achieved thanks to the investments pro- 
gramme adopted daring these last years have not been 
compensated by a sufficient increase of sales volume 

— Moreover, we 'bear an important credit in Venezuela. 

The government of this country has not yet authorised 
the purchase of currencies at preferential rates, and we 
have therefore considered it prudent to constitute a 
provision of 11 million francs with Moulinex France and 
38 million with the group. ^ 

The Company has decided on a certain number of structural 
measures allowing to adapt production capacity and improve 
margins. Current results for 1986 are expected to show a 
definite improvement, but will however be affected by the cost 
of these measures. 


Mercury to 
challenge 
BT over 
City calls 

By Jason Crisp 

MERCURY Co mmunicati o n s is ex- 
pected to put a powerful digital tele- 
phone exchange in the City of Lon- 
don this autumn which will signifi- 
cantly increase its challenge in Brit- 
ish Telecom's (BT) most profitable 
area. 

The contract to supply Mercuiy 
with an exchange for the City has 
been won by GEC Telecommunica- 
tions with System X, which BT it- 
self spent over £350m developing. 
. The order was won in competition 
with Piessey, NEC of Japan, Sie- 
mens of West Germany and Nor- 
thern Telecom of Canada, which 
supplied Mercury with its trunk ex- 
changes. 

Mercury, a subsidiary of Cable 
and Wireless, launches its dialled 
long-distance and international 
telephone service next Thursday 
with prices up to 25 per cent below 
BTs. The City’s enormous use of 
telephones, particularly interna- 
tional calls, is a highly attractive 
market for Mercury. 

Mercury is installing a large net- 
work of optical fibres throughout 
the City, which passes many of its 
large buildings. The installation of 
a local exchange is expected to 
speed up the number of local calls 
made within the City that are not 
carried by BT. (The two networks 
will be interconnected so that many 
Mercury calls will travel some way 
on BTs lines.) 

The order is a boost for System 
X, which both GEC and Piessey are 
still trying to sell in overseas mar- 
kets. GEC is thought to have made 
an aggressive low-priced bid. But 
the key factor in winning the order 
was that it promised the earliest 
da t e for installation. 

BT management is thought to be 
deeply divided on how to respond to 
Mercury's challenge and no deci- 
sion has been taken on whether to 
cut prices for large users. Some ex- 
ecutives are resisting a swift re- 
sponse. 

At a recent meeting of telephone 
-managers, BT suggested it might 
offer alternative tariffs that might 
result in cuts of 15 to 20 per cent for 
very large customers. 

Prof Bryan Carsberg, director 
general of the Office of Telecommu- 
nications, who has to approve any 
alteration in tariffs, has written to 
BT expressing concern that it is 
talking to customers about changes 
without consulting him.' 


MINISTER STRIKES CONCILIATORY NOTE IN PRINT DISPUTE 

Concessions on policing picket lines 


BY PHILIP BASSETT, LABOUR EDITOR 


THE GOVERNMENT yesterday 
made some significant concessions 
oo policing pickets after violent 
clashes outside News Internation- 
al's Wapping printing plant in east 
London at the weekend. The move 
came as leaders of the print union 
Sogat *82 regained control of the 
union's assets, but were placed un- 
der new legal restrictions about in- 
timidatory picketing. 

Print union leaders met Mr Giles 
Shaw, Home Office Minister, about 
the violence, and they were taken 
by surprise when the meeting 
struck a conciliatory note. In the 
House of Commons, Mrs Margaret 
Thatcher, prime Minister, "totally 
and utterly" condemned the vio- 


lence, repeating her support for the 
police and describing the Wapping 
clashes as “disgraceful." 

Violence at the weekend resulted 
in many injuries and arrests as 
demonstrators mounted their big- 
gest challenge so far to Mr Rupert 
Murdoch's decision to switch publi- 
cation of his national newspaper ti- 
tles to Wapping with the loss of 
some 5,000 print jobs. 

The Home Office rejected the 
unions' request for a public inquiry 
into last weekend's violence, but Mr 
Ron Leighton (Labor), who with Ms 
Brenda Dean, Sogat’ s general sec- 
retary, led the union deputation, 
said that Mr Shaw made a number 
of significant points. 


He accepted there had been a 
“breakdown of communication" be- 
tween pickets and police, and that 
last Saturday night's clashes would 
have to represent a turning point 
and could not be repeated. Mr Shaw 
offered to arrange a meeting be- 
tween the unions and police chiefs 
to discuss picketing at Wapping. 
The Metropolitan Police welcomed 
the meeting, which is likely to take 
place before the weekend. 

He agreed that during the dashes 
between pickets and police there 
had been “severe damage and inju- 
ry to innocent people." He also 
promised to ensure that all police, 
including those in riot gear, display 
their numbers to allow for com- 


plaints to be made if necessary. The 
unions, which have for long been 
pressing for such a move in this and 
other disputes, regard that as an 
important concession. 

The Home Office confirmed that 
Mr Leighton had given an accurate 
account of the meeting, and added 
that Mr Shaw had emphasised the 
need for a reduction of the violence 
at Wapping. Local print union lead- 
ers expect only low-level activity 
outside the plant for the next few 
weeks, although they warned that 
feeling would continue to run high 
if the dispute remained unresolved. 

National union leaders hope to 

meet the company again next week 
in a further effort to settle 


Minister urges code of conduct 
for secondary mortgage market 


BY DAVID LASCELLES 

A CALL for a code of conduct to 
govern dealings in the UK’s fast- 
growing secondary mortgage mar- 
ket was made last night by Mr John 
Patten, the Housing Minis ter. 

Mr Patten, claiming there was a 
potential danger that the practice of 
trading mortgages might lead to 
borrowers' having their mortgages 
"sold over their heads”, said there 
was a need for the consumer to be 
protected. 

His speech marked the first ex- 
pression of ministerial concern 
about aspects of the secondary 
home loans markets, which started 
only last year. 

The market has evolved - partly 
with the participation of US invest- 
ment banks - to enable institutions 


that make mortgages to sell them 
either singly or in securitised pack- 
ages to other investors or lenders. 
Most of the institutions are banks, 
local authorities or insurance com- 
panies rather than building socie- 
ties. 

Mr Patten said he welcomed the 
ready availability of mortgage 
funds. ‘But I believe we have to 
look closely at the protection which 
ordinary borrowers have a right to 
expect" 

His main worry was that borrow- 
ers would find their mortgages 
transferred to another institution 
without their consenL That institu- 
tion might have a different pricing 
practice from the original lender. 

"We may need, perhaps, a new 


kind of mortgage which can safely 
be sold without any adverse effects 
on the borrower. For example, a 
mortgage which always charges ft 
per cent above a bank's base lend- 
ing rate might be suitable for trad- 
ing without consultation with the 
borrower." 

Mr Patten said there was also a 
need to look at the lack of protec- 
tion that borrowers might have 
when they were slightly in arrears. 

Legislation would not be an ap- 
propriate way of tackling the diffi- 
culties he foresaw, he said. But the 
Government needed to be ahead of 
the game in a fast-moving market 
He welcomed the building societies' 
readiness to consider a code of prac- 
tice. 


Teachers plan selective pay strikes 


BY DAVID BRINDLE, LABOUR CORRESPONDENT 


THE NATIONAL Union of Teacher 
(NUT) plans to start selective strike 
action next Tuesday if today’s meet- 
ing of the teachers' pay negotiating 
committee fails to agree on an in- 
terim rise for 1986. 

There are signs, however, that 
the NUT has not won uniformly big 
majorities in its pre-strike ballots 
and that the union may, therefore, 
be looking hard for a compromise 
today. 

One possibility is that the NUT 


and the smaller teacher unions may 
be able to agree on a demand in 
principle for an unquantified inter- 
im pay rise. The employers may 
then be willing to undertake to 
make a response at a later date. 

Today's meeting follows informal 
taller held last week between the 
Labour-led employers and the NUT, 
during which the prospect of an in- 
terim rise was discussed as a way 
of ending the union's disruptive 
sanctions in schools and getting it 


back into the long-term negotia- 
tions on salary structure and em- 
ployment contracts. 

Mr Doug McAvoy, the NUT'S de- 
puty general secretary, said yester- 
day there had been a mixed reac- 
tion among members asked to vote. 
Not all had shown a "burning de- 
sire" to resume strikes so soon after 
the end in March of the 13-month 
pay dispute and there had been no 
rallies organised by the union to 
whip up enthusia sm . 


All-night 

television 

planned 

By Raymond Snoddy 

BRITAIN’S first experimental all- 
night television sendee is due to be 
launched next month. 

Yorkshire Television, one of the 
big five independent television com- 
panies, was yesterday given per- 
mission to run the service by the In- 
dependent Broadcasting Authority 
(IRA). 

Yorkshire plans to broadcast the 
programmes of Music Box, the pop- 
music satellite television channel, 
seven days a week from 12.30 am 
until 6.15 am, when the commercial 
breakfast channel TV-am goes on 
the air. 

The experiment is scheduled to 
run for three months and Yorkshire 
plans to sell advertising to cover its 
cost. 

Mr Paul Fox, managing director 
of Yorkshire, which has a 20 per 
cent stake in Music Box. confirmed 
yesterday that be planned to launch 
the experiment next month. The ex- 
periment is, however, subject to 
agreements on rights for use of the 
material broadcast 

The controlling interest in Music 
Box is held by the Virgin Group. 

Yorkshire, which broadcasts to 
2J2m homes and more than Ora peo- 
ple, was also the first company to 
run an experimental early-morning 
television service in 1977. 

The IBA is starting to think about 
how to use the early hours of the 
morning when the transmitters are 
at present switched off. 


Journalists 

% 

set to 
clash with 

Commons ■ 

By Peter Riddell v 

A CLASH between parliamentary 
journalists and the House of Con* - 
raons was developing at Westmin- 
ster last night after a recommenda- 
tion by the all-party privileges c«a- 
mittee of senior MPs that a polinraj 
correspondent of The Times should 
be suspended from access to Parlia- 
ment for six months for contempt of 
the House. : 

The issue arises over the publica- 
tion last December of the draft of 
an environment select committee 
report on the nuclear industry be- 
fore it bad been agreed by the com- 
mittee. in contravention of the priv- 
ilege rules of the House of Com- 
mons -against premature leaks. * 

Consequently the privileges com- 
mittee, chaired by Mr John Biffan, 
Leader of the House of Commons, 
concluded that Mr Richard Evans, a 
Times reporter, had shown scant 
respect for the traditions and rules 
of the House and that he should be 
suspended from the lobby and ex- 
cluded from the precincts of the 
House for six months. 

The number of lobby passes issu- 
ed to The Times would also be re- 
duced by one for the period because 
the editor of The Times must share 
responsibility for the contempt 

However, the committee could 
not recommend any penalty in re- 
spect of the original source of the 
leak, which has not so far been 
identified. 

The proposal will be debated by 
the House of Commons the week af- 
ter next in a free vote. Mrs Margar- 
et Thatcher, the Prime Minister, 
and Mr Biffen both said the ques- 
tion was very -much a House 1 of 
Commons ‘matter cm which MPs 
must make up their own minds. 

During Commons exchanges yes- 
terday, several Labour Party and 
S DP- Liberal Alliance MPs protest- 
ed strongly against the recommen- 
dation. 

Mr John Cartwright the SDP 
Whip, said the proposal was “pom- 
pous and extremely unfair." 

The question turns in part on the 
rights of the press to report what 
happens at Westminster and the 
concern over double standards in 
that the originators of leaks - 
whether MPs or committee staff 
are never punished although the 
commijnufayws^f them, as journal- 
ists, are the only ones to suffer. 


Airship in £21m rights 
issue to fund new craft 


BY LUCY KELLAWAY 
AIRSHIP Industries, makers of 
hghter-than-air craft, yesterday 
asked its shareholders for £2lm in 
a rights issue that wifi strengthen 
the company's finances and help to 
fund the development of a large air- 
ship, which, it is hoped, will have 
important military ^plications. 

The development of the new 900 
series airship is expected to take 
about two years. “It is with this 
larger airship that the future lies,” 

the company said yesterday. 

Airship also plans to increase 
production of its 600 Series. So far, 
it has sold three and leased a fur- 
ther three ships. One of those car- 
ries passengers, who pay £100 a 
ride, in a craft sponsored by British 
Caledonian. Airship says that since 
the service started last month it has 
been approached by 3,000 people 
wanting to fiy. 

In conjunction with Westing- 
house, the US heavy-equipment 
manufacturer. Airship is involved 
in the early stages of the US naval- 
airship programme. It is competing 
for the contract, which might even- 


tually be worth S3bn, with Good- 
year and Boeing. 

The terms of the rights issue are 
one for two at 26p. The shares are 
traded in London on a matched ba- 
sis under Rule 535, and the latest 
price was about 33p. The company 
is listed on the Sydney stock ex- 
change and it is planning to have a 
listing in London within the next 
two years. 

The rights issue follows a £5.5 m 
placing last November, which was 
the first injection of capital since 
the company's rescue two years ago 
by the Bond Corporation of Mr Alan 
Bond. 

Mr Bond has reduced his stake in 
the business over the last few 
months from over 75 per cent to 49 
per cent but now plans to take up 
his rights entitlements in fulL The 
remainder of the issue has been un- 
derwritten by Jacksons. 

In the 15 months to June 1985, 
the company made a small operat- 
ing profit, compared with a loss of 
more than £5 .5m in 1983-84. 
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St James’ Court still retains most of its original Victorian features. 
Courtesy and service in particular 


St James' Court occupies a superb position midway 
between Westminster and Buckingham Palace. 

Built atthe turn of the century as a showcase of 
gracious Victorian living it has now been magnificently 
restored and richly furnished as a premier world-dass 
hotel and apartment complex, with 400 individually 
styled rooms, suites and apartments. 

It offers a tantalising blend of Victorian opulence and 
international sophistication for business or pleasure. 


For instance, you may follow an aperitif in the Oriental 
cocktail bar with specialities from our Auberge de 
Provence restaurant Or linger over Szediuen Cantonese or 
Peking delicacies in the magnificent Inn of Happiness 
restaurant Or take advantage of our extensive banqueting 
facilities. 

Sl James' Court promises to be rather more than just 
another five-star hotel. 

Prepare yourself for our world of luxury and service. 



HOTEL AND APARTMENTS 

St James' Court Hotel and Apartments, Buckingham Gate, London SWI 6AF Telephone: 01-83-t (>655 Telex: 938075. Reservations direct or via ULeU Offices Worldwide. 

Taj International Hotels 


NewYork £144 



It's a new TWA Latesaver Fare! 


one 

way 




Seeywr 


Take a TWA special Latesaver return fare to New Mjrk and itworksout TWA has three non-stop flights every day to New \brk from Heathrow 

SeeyourTVirt Main A^nt for details 












FINANCIAL TIMES CONFERENCES 

Telecommunications and the 
European Business Market 

- Planning Tomorrow’s Trade Routes 

London, 28 & 29 May, 1986 

The Financial Times second Communications conference will focus on 
telecommunications in Europe and how it affects business, both large and small. 
Today’s computing and communications technologies are rapidly converging, 
creating a vast array of opportunities lor the innovative use of communications. 
These developments are changing the ways in which companies do business, 
demolishing the frontiers between hitherto separate industries.Taking advantage of 
the options available is essential to all businesses but for many companies the sheer 
breadth of choice and pace of change pose a bewildering array of challenges. 

This major two day conference brings together a distinguished panel of experts to 
review these complex issues and the likely future trends, including 


Mr lain Vallance 

Chief of Operations 
British Telecommunications pic 

Mr Cor Wit 

Director General 
Netherlands Postal and 
Telecommunications Services 

Mr Joe H Crouch 

Director, Marketing 
Cable & Wireless pic 

Mr Eric Huret 

Head of Business Marketing 
Direction Generate des 
Telecommunications, PTT, France 


Telecommunications 
and the European 
Business Market 

□ Please send mo further details of 
TELECOMMUNICATIONS AND 
THE EUROPEAN BUSINESS MARKET 1 
CONFERENCE 


A FINANCIAL TIMES 

INTERNATIONAL 

CONFERENCE 



Mr Tony Cleaver 

Chief Executive 

IBM United Kingdom Limited 

Mr Peter Smith 

International Communications 

Manager 

Reuters Limited 

Mr Ernst O Weiss 

Director of Administration, Europe 
Data General Europe 

Mr Robert R Bruce 

Partner, Debevoise & Plimpton 
Former General Counsel, US Federal 
Communications Commission 


To: Financial Times Conference Organisation 
Minster House, Arthur Street, London EC4R SAX 
Tot 01-621 1355 Telex: London 27347 FTCONF G 

Name — 

Title 

Company 

Address 


Hugh Carnegy sketches the background to 

London and Dublin 


eyes squarely on the Ulster 


BRITISH AND Irish ministers will ference meeting is to be held while 
be treading a delicate path between those proceed, the Unionists 
Nationalist expectations and Union- have indicated that they wil l not 
1st suspicions at the fifth meeting of pull out as a result. However, with 
the special conference set up linrfpr the emotive season of thousands of 
the Anglo-Irish agreement, which is Protestant mmwiwHn ratwe march- 
expected to be held in London to* es soon to begin in earnest, toe ne- 


Tbe agreement, signed last year, 
gives Dublin a say in the affairs at 
toe province. 

Since their last meeting in Bel- 
fast, a wave of anti-agreement vio- 
lence by Loyalists directed at the 
Royal Ulster Constabulary (RUC) 
and Roman ha * dimin- 

ished, at least for the moment 
Mr James Molyneaux and the 


gotiatiog applecart might still eas- 
ily be upset by reaction at street 
leveL 

At. top same time, the Irish side is 
under pressure to show that gains 
promised in last November's agree- 
ment for toe Nationalist minority in 
the province will be forthcoming. 

Those include toe highly sensi- 
tive issues of non-jury courts, "su- 
pergrass” informer trials, the run- 
ning oF the predominantly Protes- 


Rev Ian Paisley, the two principal taut Ulster Defence Regiment and 
Unionist leaders, have begun talks the Flags and Emblems Act, which 
aimed at fi ndi n g a way out of the restricts the display of Nationalist 
impasse with Northern Ireland Of- in-rigwi* 

fice officials. Last weekend, Mr Peter Barry, 

Despite anger that another con- the Irish Foreign Minister and co- 


OBITUARY 


Airman of the 

ence with Mr Tbm Kfog, the 

Northern Ireland Secretary; said: 

a carefully worded speech toat Dtib- ^ j 

lin had delivered oh its 
improve security ^P-operafean,: 

chiding signing toe 

ventlon on toe prevenlran'm terror: 
ism.. 

Nationalists couMbesareibatife - • f. 

would be pressi ng tte Bri ti& jrfde 
to deliver on its 

provisions of the egresnasfr on Ttsehtaft^cbaftetibce over ~toe 
community relations with thh-sef 1 

rarity forces, on legal matfe r^ in-, j mwirfit t^rnitfr cpafeme to iheift\ 
eluding toe adminis tration of nig- l»^Vrvs>^forifR befarfe Jaly.~ ,!rrr 

While Dublin is sympathetic. to -genfc^tesrmgi. said ‘yesterd&y;H 
the need to placate Unionist fears,- ^e hawe gat to reduce toe alien*.-' 
it is also anxious not fid give toe iofe ' - v <3f ‘ NBtronalists: • That . is>;toe r - 
pression to Nah'rmalisfadr^Uhibp-';’ both governments andtijp' c - ; 

ists that progress on the' agreement: ngp&msferfo . remove Nationafefr": 
has been halted by toe loyalist .sproortirom the IRA." V.-l 




Shinwell, last link with Labqiir?s Ibundei^ 


Telephone. 




THE DEATH yesterday of Lord 
Shinwell at the age of 101 removes 
the last direct link with toe genera- 
tion of the Labour Party’s founders: 

“Manny” Shinwell was bom in 
October 1881, when Gladstone was 
only in the second of his four pre- 
mierships and General Gordon was 
being besieged at Khartoum. He 
played a part, often a characteristi- 
cally combative part, in toe emer- 
gence and growth of the Labour 
Party, knowing well all its leaders 
from Keir Hardie onwards. 

Although he was never quite at 
the top of either his party or of suc- 
cessive Labour governments, he 
was none the less a significant in- 
fluence on the affairs of the party 
until well after his 80th birthday. 

Even after retiring from the 
House of Commons in 1970, he was 
still never far from public attention 
as a life peer and vigorous partici- 
pant in the affairs of toe of 
Lords - even resigning toe party 
whip four years ago because of par- 
ty militancy. 

Indeed, his century, 18 months 
ago, was celebrated in grand style 

by the Bouse of Lards and he was 

the first centenarian to address 


either House. His speech then was 
marked by the same impish pugna- 
ckrasness that marked his whole ca- 
reer and which, in his prime, 
earned him as many enemies as- 
Mends. 

S hTw aaftfl lwm in S pitaKiftHsj 

London, of Jewish, Polish and 
Dutch descent He grew up in toe 
late-Victorian squalor of toe East 
End of London and of Gorbals in 
Glasgow- He made his mark as a 
trade unionist and committed so- 
cialist in the fiery pre-1914 politics 
of Clydeside. In 1919 he was sen- 
tenced to five months in prison an a 
charge of incitement to riot. 

first elected to parliament in 
1922 for Linlithgow on behalf of the 
Independent Labour Party, he was 
defeated in 1924 but returned in 
1929. He served as financial Secre- 
tary to the War Office and Pariia- 
mentary Secretary to toe Depart- 
ment of Mbwifi in the MwTyjtifl i d 
Government. 

After losing his seat in 193L Shin- 
well had toe triumph of defeating 
his forms friend and leader Ram- 
say MacDonald at Seaham in Dor- ■ 
ham. hi the 1985 general election. 
He r e pr e s e nte d that seat and then 


the neighbouring Eanngtoh, afier- 
boundary changes in 4950; huSTiis 
retirement 1 . : .:-Y ; ‘’U-rr 

He riwrfmgri to serve in toe-war- 
time coalition andto&not reachbis ' 

peak of mfniatftrbil ' tnflnpwno' rin^l ■ 

. after toe 1945 efectiaiLAs- Minister : * 
of Fueland Power, fae-preanded oyer 
the nationalisation of the mfn«»s 
and later, more damagihgly to his . 
reputation, during the 1947 fuel cri- 
sis. He was toen transferred to the 
War Office and finally became De- 
fence Secretary.--.^ 

Shin well proved his durability by 
retaining hia influence as duiTnnan 
of the Parfiamenttey Labour Party 
for three difficult years after 1964 
■in face Of wnufamt fritirism niiri 
controversy. 

Throughout that period, Shinwell 
never hid his views as a fieredy pa- 
triotic, idealistic socialist who also 
strongly op^tsed British entry into 

toe EEC •■■--•. 

Shinwell had one of the sharpest ; 
tongues in politics; which contrib- - 
uted to the wariness with which he ■ 
was treated Ity dose xoQregnte. 

On- one occasion in l938, he ■ 
crossed the floor of the Commons 
and struck a Tory MP, and former 



“Manny” Shinwell; died at' : ■ 

tbeageoflOl 

naval boxing champion, who had 
jeered that hie should gobacktofiy "" 
land. Although the slap was clearly 
visible and audible, the Speaker 
took no action, claiming in the okf . 
parliamentary tradition that he had . 
not seen what had happened. J * ’V-', 

Peter Riddel! 
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An unshakable resource 
in ashifting universe 

Every day- the world of telecommunications becomes 
more complex. 

New equipment appears, new suppliers enter the 
market, new methods - and even completely new 
technologies ~ evolve. 

In this universe of change, there's one unshakable 
resource. A resource which has emerged unscathed 
from the turbulence of the last ten year* a resource 
which provides a firm framework for the futixe 
Ericsson Telecom. 

A single organisation that offers , ■ 
unique total t el e co mmunications v<Mik^y 
capabifity. 

We ve adopted the diamond as the 
. symbol of this unique resource. Diamondsare rare and 
valuable. Diamonds are almost indestructible. Above 
an, the facets of a diamond work together to reflect 

the brifanw of its inherently simple core structure. 

At the core of Ericsson Telecom &es the AXE 
(S^tal switch - one system, comprehensively capable, 
modUac future-proof. The facets of the Ericsson 
TWecom diamond reflect the total competence of this 
uniquely successful core concept 

Ericsson Telecorn offers access to the wort* most 
advanced network hardware and software. .. the 
world's widest spread of national support offices... 
the world's most successful telecoms research and 
development... and the world's best record n 
managing the transfer of technology: 

Any telephone company choosing Ericsson 
Telecom as a partner is making a wise investment in 
an assured future. 

See the substance behind the symbol 
The unique total tefecommurvcatior a capab&ty of 
Ericsson Telecom cannot be dexrbed m a small space. 
Get the fufi story of the worfctfsmost successful system 
after its frst astonishing decade, and see the future it 

offers from now until the end of the century 

Write to Ericsson Telecom for The Most Valuable 
Asset in World Telecorii m urtcatibnganew brochure - 
winch bnngs out tire brfhance of the efiamond. facet 

by facet. 

Ericsson TWeo^S-1262S Stockholm. Sweden. 

ERICSSON gg 











75 ft. away, the BMW driver saw that the car 
on the right was jumping the lights. 

I n an emergency stop, BMW’s ABS anti-lock 
braking system could stop him in time. 

In an ordinary car, at 30 mph it would be 
another 48 ft. before he'd have stopped (if the 
other car didn’t stop him first). 

Even if the BMW driver hadn’t seen the other 
car until later, ABS would still have given him the 
chance of avoiding an accident. Because it allows 
you to steer and brake at the same time. So you 
can manoeuvre away from a disaster. 

The anti-lock braking system responsible for 
such remarkable results is fitted as standard to 
the BMW 728i. 

Which is especially reassuring when you 
consider its power. 0-60 mph in 8.9 seconds is the 
figure one road test recorded. 

BMW’s efforts to make driving the luxurious 
7 Series an altogether safer experience haven't 
stopped at the brakes. 

For instance, an electronic check control 
monitors seven of the car’s most important func- 
tions, from head to tail lights, and warns you the 
moment anything fails. 

And on the BMW 728iSE the onboard com- 
puter incorporates a black ice warning among its 
list of tasks. 

Features such as these are deemed less 
than essential by other manufacturers. 

But on a BMW it demonstrates a belief held 


for years. 

That if a driver is to find motoring a pleasure, 
he should always be in control of the car. 

Never the other way round. 



mi mimm driving machine 


t ur oomc i pin unr nt tay eM m,£T m mot nn niffiv OR NUMBER PLATES. INCLUSIVE DELIVERY CHARGE INCORPORATING BMW EMERGENCY SERVICE AND INITIAL SERVICES £225 * VAT. 

, „ « „ ^ ° 1 -“ 9 

PROM f 16.185 TO fsra BMW 7 SERIES MFQ8W*™" 
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STEEP RISE IN PRODUCTIVITY AT CAR GROUPS’ FACTORIES 


oicc r mac in PHODUCTIVlif A I UAH uHUUra I" AU I 

Ford and GM cut imported content of British sales 

DV IfEUUCn 1 AAAMUA 




BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


FORD CUT the number of imported 
cars in its total UK sales to the low- 
est level for many years in the first 
four months of 1986. 

The company said yesterday that 
was because it was getting very 
good results from its UK factories. 
The Dagenham plant south-east of 
London, where some Fiesta Si- 
erra models are produced, hi at 
present building 1,000 cars a'day- a 
volume “unheard of for years", ac- 
cording to Ford. At Haiewoed, in 
north-west England, where the Es- 


cort/Orion range is made, the facto- 
ry has been reaching the 950-a-day 
output target for some weeks. 

Ford’s UK factories supplied 
nearly 66 per cent of the cars it reg- 
istered in the January- April period 
this year, against only 52 per cent 
in the same months of 1985. 

Mr Sam Toy, chairman of Ford of 
Britain, has said frequently in the 
past that he aims to provide 70 per 
cent of UK sales from the British 
factories. "We could do 90 per cent if 
we could use capacity to the fuIT, 


Ford added yesterday. 

Ford and its US rival General Mo- 
tors (GM), the VauxhaD-Opel group, 
are the main car importers in the 
UK and they have been under con- 
siderable pressure from the British 
Government to cut imports from 
their continental European facto- 
ries. 

In the first four months this year 
GM supplied 52.5 per cent of the 
cars it registered from its British 
plants, compared with 45 per cent 
in the same period of 1985. That is 




mainly because it has sorted out the 
problems that bedevilled its highly 
automated Astra assembly lines at 
the E ll es m ere Port factory on Mers- 
eyside. 

The steep rise in the value of the 
D-Mark from DM 4 to the E last Ju- 
ly to DM 334 has given the compa- 
nies an added incentive to cut im- 
ports from their West German 
plants. Mr John Bags haw, chair- 
man of Vauxhall, said recently: "Ev- 
ery car we import at the moment is 
an embarrassment to us with the D- 


Mark where it is". 

Mainly because of the efforts 
made by Ford and GM, the impor- 
ters’ share of total UK new car sales 
has fallen in the first four months 
of this year - from 59.78 per cent to 
56.86 per cent - although registra- 
tions have reached record levels. 

According to Society of Motor 
Manufacturers and Traders statis- 
tics, April registrations were the 
highest ever for the month. That 
helped to lift sales for the first four 
months by 1.7 per cent compared 


with the equivalent period during i 
the record year of 1985. j 

The strong April performance 1 
sprang from intense promotional 
activity. 

The April top ten list included: 1 
Ford Fiesta (14,034 registered); 2 j 
Ford Escort (12,724); 3 Vauxhall 
Cavalier (11,662); 4 BL Metro \ 
(9,533); 5 Ford Sierra (9,156); 6 BL j 
Montego (7,744); 7 Vauxhall Astra 
(7,074); 8 BL Maestro (4^68); 9 
Vauxhall Nova (4326); 10 Volkswag- 
en Polo (4440). 
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Wherever it is,we'lf find ft. 
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OIL. Wherever it is, well Find it Oil 
is the primaiy source o f energy. It is 
the power that moves the world and 
will be so Tor many years to come. 

But. it is necessary to be prepared 
to wrestle this treasure ftom the 
earth’s most secret strongholds, using 
the latest continuously evolving tech- 
nology. and to venture imo hostile, 
inaccessible places. 

Agip. Italy’s national oil company, 
took up this challenge sixty yeans ago; 
probing imo the origins of the earth, - 
experimenting with new techniques, 
and devoting to these activities 
human and economic resources that 
are always up to the difficulties to be 
overcome. 

Wherever the possibilities of 
finding oil exist, Agip is present with 
its spirit of initiative and decades of 
experience. The results achieved, 
alone or in cooperation with leading 
oil companies, in 30 countries, on 5 
continents, make Agip a reliable 
operator in any oil activity. 

Even where noonc has ever 
reached. 



i ■* V* 



Nissan IJKiWgpr,: 
resigns pos^ • : ' 

only three; 

BY OUR MOTOR WDUSTOV^ 

MR BRIAN MAHONY, who joiwff / a 

Nissan UK in February as director wto.gOtfff ^ 

resnonsible for IstiOdixiA fleet sal^, Japanese ^fej^ : ^rerfng : to 


responsible far -Winding ueec sai»,. iSSTaJl* 

hns rpomai from the privately cars bete.swpm^ JrentyOffia 1 

owned Japanese car importer afler . mawifa cj gg ^* tf 

ta«7 s&eeBxnt, resbd^^Japa- 

. Mr Mahony, 49, left BL’s vohOTe 

I S5 n ». ?SSStiS^SlSS ment wdoM have. bad^s give timit 

^o^foran to®*# tm- 

would be improper to do so." port-quota. . 

Nissan said Mr Mahony resigned TheJapa 

"for fondly reasons' and that his de - national .Trade arid InBastry and 
parture was in "amicable dream- the Japanese Antoiaobite.MhjHifac- 
stances." It pointed out that, during, hirers Assodaikm last >ndntii' made 
his short stay, Mr Mahony pot to- ^ear to the UK.motmrinaa%*at 
gether a network of “fleet special- Nissan would nbt be aflpeateri the 
ists" drawn from existing Nissan extra cars..;-,-.' '' 

d ^i e ^ u V i I n nf mnrr Rfc^C^t^^'strei^^ 

Mr tfaeyedmiede^m^^Sg. 

seas sales for Austin Rover jtBt be- Nie^.^ jgpaa' to .r«Sfi!ddttite 

ts’SAWstst. 


iUC.W CETt l D i fl w m 

sembly of-car kife from Ju- 

ly and there has been: irfermed 
speculation that l*fissamwe to an- 
nounce in . March tftrt- a second 
phase, for fuB-seale inannfactored 
cars with a high European'caoteht, ", 
would go ahead as soon as possible. - 

It was thought also Tiai the'UK 

Governmentwould give F&san pCi*- - 
mission for esetra- impcats^ia,tiie' 


retaihng group to head a new orga- 
nisation, Ke ruling’s Fleet Services, 
a contract hire, leasing and fleet 
sales -business. 

Hto departure is bound to cause 
speculation that be ejtber^HJq^t&fr- 
er executives before 
with Mr Octav Botnar, tht s^oa- 
genarian founder an d dacaiaiflSf 
Nissan UK, or that dreuinstariCek 
HiArtgmi dramatically since he wss-. 
hired. 'rJ 


/U uw* KJCglUIiiIi0 W Mito jrou a a*^ “ ct o r - ■ - — 

san UK gave its dealpes'the-toq»te&;" aoprecirfing vtoi seems to 

sion flat it would have 135,000 care : -jj paStot^epfons. : . 

to sell this year, an increase of al- ‘ \ 3 ■*-; -. •• - 

most a third on 'IMS. That would j the fight of tire rtew arann- 
tovp ’given, -the company the extra seems that. Nissan UK is. 
cars it needed tdi m6ve'saiousIy i^'rocAhflhue to let deafere take full 
to the company car fleet markets, responsibility for. sales to fleet eus- 
which account for 40 per cent of all tomers rather than developing its 
new cars registered in the UK. own in-house fleet division., 


NOTICE OF REDEMPTION 
to Lbe Holder* nf 

Reynolds Metals European Capital Corporation 

5% SoboriiHied Gniratecd Convertible Debrntims dde 19 ff& 

NOTICE IS HEREBY GIVEN that, pursuant to the pwwons of Sectlon Cfl? of 
ARTICLE V ot the Imlemure date-I a* »! -lune I. ivbc “Indent ure’ , i amonK 
HeyiaiWs Metals European Capital Girpuration (the "Cumpany'J. Kt^nolds Metals 
€*imnanv. ithe"nuarantor"i. and Chemical Bunk, as Trust ee. 1 1 he “Tnulvo'h under 
which the above described Debentures were issued, the Company will redeem 
and the Tnistw has drawn by lot for rctlomiition on June 1. JflHt. as reqoirwf 
hy the above-mentioned Section of the Imlenture. ST’JV.O'M) principal amount ot 
the ahnve-deserilNsI Debentures in the denomination vl dlJJOu each, bearinc the 
followinK serial numbers: 

CMfai Bond* l« be rrdef nw«t 

a* xw* wa» hmc, uaw aurw -av>a •>*•■«« av*»r, swm »wi rer« kmx W 
a; :ir«in t»« lutwum itothviisu xaiasi^uraniaM icmu - tsanaaRTNatctis- 
TTU7 <WPI 14 IH I TJSS* -0431 4N!S« 

1 1.-, .-SMi TSUI lantfl N-4” ITIOC Stun, "irj*' SS1TI lii.VIT Wif MiV|l> *I«312 

ini aTtej t:wh ikvji -u~*l ITtpoui^jm ^t.vui ^iM.iliU7:c,if*:o^7 4^iaj ou^-PcrM 
JUT, :irso 74.11 isa*5 4»M 1TJ«7 SIS37 SOCM S"S>.I Ml 7H. itVifft :v»7»Si43»W 4Ur74«IV>7 
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Florida to California. Delta flies to from the New York and Boston 22 62 19 


just about anywhere in the U.S.A. 
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eirher city you make easy Delta-to- 
Delta connections to major cities 
across the U.S.A. 


Delta also has daily service 
from the New York and Boston 
gateways to cities across the U.S.A. 

You can also fly Delta nonstop 
from London to Atlanta, and from 
Paris to Atlanta. 

Call your Travel Agent. Or call 
Delta in Frankfurt on 069 25 60 30, 
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London 101 ) 66&0935. 
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Capurines, Paris. 
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Even the prophets will be pleased with this profit 


1985/86 

£269.5m 


1984/85 

£219.0m 




Not many would have predicted that our pre-tax profit 
would rise from £2 19m to £269.5m. Even a forecast based on last 
year’s excellent growth would have been well below this year’s 
increase of 23%. And would our shareholders have foretold their 
fortunes? The record dividend per share will be 9.5p. That’s 
.an increase of nearly 27% on last year. This shows our confidence 
in the future. 

1985/86 

y.5p 


1984/85 
1983/84 '5p 



DIVIDENDS PER SI I ARE 


Our spirits were raised even higher this year, not to mention 
our wines. The more we invest in our pubs, restaurants and off- 
licences, the more customers went into them. Our beer went down 
so well that our profit went up. 

People have also been enjoying more of our food in the U.K. 
and abroad, (especially in North America). In fact our food division 
has been savouring a remarkable increase in profit for six years 
running. 


1985/86 

26.4p 



EARNINGS PER SI IARF. 

With our continued investment throughout the world, in our 
household names in all divisions, it’s no wonder our performance 
has improved at such a rate. Our earnings per share have grown by 
31%, going from 20-lp to 26-4p. 

As our profits say we’re going on growing. 
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Development problems that Clues to an innovation paradox 


dogged Rover’s 3500 


Geoffrey Owen 

examines an 
analysis of the 
way tradition 
hampered 
innovation at 
the BL car 
subsidiary 

"TfflHlB WAS i lack of 
Uaison between the various 
departments. particularly 

SSEL,. 1 * 0 ? 1 * Uie 

Solihull plant Those divi- 

sionu people to ns were a 
lean ox dum-dums who didn’t 
know what ear manufacture 
was about at alL They thought 
they were superior to the 
plant people and when it 
came to the actual building 
of the car, we didn’t see 
theta again, they were gone, 
to mate a botch-up at some 
other place.” Rover engineer. 

“The theory was that the 
SDI would require manage- 
ment with experience of 
volume production. And that 
really was criminal because 
what they proceeded (o do 
was to take ont the Rover 
management — and it wasn't 
just at the top, they went 
-Tight- the way through down 
to even foreman level — they 
tore out the gats of the man- 
agement really and they put 
la . people from Anem 
Morris.” Rover manager. 

"Whilst yon had a lot of 
respect for them [the Rover 
managers] it helped because 
everybody was Interested in 
each other and their parti- 
cular jobs. Hut started to 
die ont when British Leyland 
really started to take over and 
the pride in the job went and 
it was just the numbers game 
and if something was wrong 
with the car, well dammit. 

, . Rover supervisor. 

THESE QUOTATIONS are 
taken from a new study of 
innovation in the motor indus- 
try, centred on the SDI — the 
Rover 3500 and its derivatives 
— which was the first impor- 
tant new car launched by 


British Leyland after the 1068 
merger of British Motor Hold* 
ings and Leyland Vehicles. It 
is a sad and instructive story, 
illustrating bath the difficulty 
of making large mergers work 
and the wider problem of how 
to manage major product 
innovations which involve a 
sharp break with a company’s 
old habits and traditions. 
Above all, the authors show 
chat unless the three key 
elements in the design process 
— the product, the manufac- 
turing facilities and the organi- 
sation of work — are carefully 
planned and implemented as a 
whole, disaster is likely to 
result. 

"What gives the story a tragic 
dimension is that the SDI pro- 


associated with new models, to- 
gether with fiercer competition, 
had made Rover's position as a 
small independent producer 
precarious. Hence the directors 
welcomed the merger in 1967 
with Leyland in the hope that 
they could continue their policy 
of incremental product improve- 
ment within a financially 
stronger group. 

Perhaps this was a forlorn 
hope from the start. Certainly 
the difficulties of integrating 
Rover into a large. multi- 
product group were immense. 
As the authors put it, there was 
a divergence between Ley land’s 
“aggressive, expansionist, mar- 
ket-led approach” and Rover's 
“cautious pursuit of engineer- 
ing excellence within a limited 



Rover 3500: a big leap for the company while BL was in a state of 
post-merger instability 


ject led to the virtual dis- 
appearance of the Rover 
company as a distinctive 
designer and producer of 
luxury cars, while other manu- 
facturers to which in the pre- 
1970 period it could reasonably 
be compared, like BMW and 
Volvo, have prospered. 

The architect of Rover’s suc- 
cess in the early post-war years 
was Spencer Wilks. It was he 
who helped to shape the per- 
sonality of the company- 
paternalist, committed to 
quality, with a model policy 
based os robust designs which 
could be stretched for a num- 
ber of years. Wilks was a cap- 
able engineer who gave all sec- 
tions of the workforce a sense 
of direction and pride. 

Yet it became clear during 
the 1960s, particularly after the 
launch of the P6 (Rover 2000) 
in 1963, that the costs and risks 


market niche.” The cultural 
shock was even greater after 
the merger with BMH and the 
entry of numerous Ford-trained 
managers into BL. 

Rover’s plan for a new P8 
model was scrapped, because it 
was seen as competitive with 
the Jaguar XJ6. BL decided to 
push Rover into a higher- 
volume sector of the executive 
car market, below its tradi- 
tional niche, with the SDL This 
was a big leap both for Rover 
itself and for a corporation 
whose organisation ana direc- 
tion were still in i state of 
post-merger instability. 

The shift from limited pro- 
duction for a small luxury mar- 
ket to semi-mass production of 
a more basic executive model 
presented a host of problems 
which were simply beyond the 
capacity of the management 
“ Rover's traditional engineering 


specialisms could no longer 
hold, given the corporation's 
injunction that they develop 
common components along wdh 
the other companies in the 
Specialist Car Division/* says 
the study. 

Both in the design of the 
car and In the planning of the 
new factory at Solihull there 
was an incompatibility— which 
the corporation made little at- 
tempt to resolve — between 
Rover’s long-established skills 
and those of the new men at 
BL. Even more serious, no 
effort was made to develop new 
personnel and industrial rela- 
tions policies to suit the high- 
volume approach. 

The loyalty of the old Rover 
workforce was eroded, partly us 
a result of an influx of unskilled 
workers new to the industry, 
partly because of disenchant- 
ment with the deterioration in 
quality. “The poor quality of 
materials used and the low 
standard specifications com- 
pared to past Rover cars 
threatened dilution of their 
skills and a lowering of their 
status and pride, with the re- 
sult that many left the com- 
pany” the study remarks. 

The authors contrast SDI with 
the thorough planning which 
preceded Volvo's decision to 
instal new techniques of car 
assembly and work organisation 
at Kalmar, in Sweden. In this 
planr, significantly, the product 
remained fairly stable while 
innovations in facilities and 
work organisation were being 
introduced. The Kalmar project 
was preceded by a long period 
in which management worked 
through the new concepts and 
experimented with them on a 
smaller scale. 

The lesson is not that BL was 
wrong to use Rover as the basis 
for an attack on the European 
executive car market, but that 
it grossly underestimated the 
size of the task. “From the 
point of view of the British 
car industry,” the authors con- 
clude, major projects of stra- 
tegic innovation, such as the 
SDI, are rare and there are few 
organisations or people with 
experience of how to mount 
them; such major leaps have a 
low success rate.” 

Innovation and the Auto 
Industry: Product, process and 
work organisation. By Richard 
MJhipp and Peter Clark. Francis 
Pinter Publishers, £18.50. 


Nick Garnett 
on relationships 
which speed 
development 
of products 
in Japan 

ONE OF the most challenging 
conundrums of commercial life 

is the speed at which Japanese 
corporations blitz the world's 
marketplaces with new con* 

sumer goods. How Is it that 
rigidly structured companies 
with hierarchical chains of com- 
mand and often laboured plan- 
ning can innovate and develop 
new products so quickly? 

Ac one time the Japanese 
relied on a form of copying 
— what they euphemistically 
call “conversion engineering.” 
But in the never-ending 
avalanche of new cars, office 
equipment and electrical and 
electronic goods, many 
Japanese products are now at, 
or not far from, the leading 
edge of technology and design. 

A study* just published 
which examines product deve- 
lopment at five leading 
Japanese corporations reveals 
some clues io this seeming 
paradox. 

Based on Fuji-Xerox*s deve- 
lopment of the FX-3500 copier, 
the City box car by Honda, 
Canon's Sure Shot camera, 
NEC’s PC 8000 personal com- 
puter and Epson's MP-80 dot 
matrix printer, the study points 
to two dominating factors. 

One is the unique structure 
which links the big corpor- 
ation with its primary sub- 
contractors and a myriad of tiny 
suppliers. The primary sub- 
contractor acts as tutor, 
policeman, referee, communi- 
cator and outright bully boy 
among the small subcontractors 
on behalf of the main corpor- 
ation. 

Tiny subcontractors must 
shoulder a great deal of the 
product development whether 
they like it or not. Such a 
symbiotic if ruthless network 
operating a little like the 
internal workings of a single 
company but relieving the main 
contractor of much of the 
overheads is as much a part of 
product development in Japan 
as it is of mass manufacturing. 

The second factor is the use 
of product development teams 
working almost completely 
outside the normal structure of 


the corporation. Such teams, 
membership of and performance 
in which can make or break a 
career, operate to rather 
broadly defined goals and uses 
more production, sales and 
marketing people than research 
and developmem staff. 

Most subcontractors are com- 
pletely dependent on the main 
corporation for which they 
subcontract and they are 
frequently driven by the 
primary subcontractors beyond 
what they would normally 
accept as reasonable. They 
risk losing the work, and pre- 
sumably going out of business 

if they do not meet the 
required pace on competent 
development. 

The furn>-lised nature of 
Japanese supplier networks is 
reflected in that of Fuji-Xerox. 
One of its primary subcon- 
tractors. Toritsu Kogyo. em- 
ploys 50 people and itself uses 
77 secondary subcontractors, 
most with fewer than 10 
employees and all within 


any, written contracts but with 
a large volume of shared infor- 
mation and a common feeling 
of shared dependency on the 
fortunes of Fuji, particularly in 
tough trading conditions. (“ Un- 
reasonable demands are easier 
to swallow during wartime than 
peacetime.” one contractor is 
quoted as saying ruefully.) 
Almost all subcontracting com- 
panies are owned by men with 
engineering backgrounds. 

AS important as the supplier 
network, if not more, so, is the 
makeup and application of the 
project teams within the main 
corporation whose name appears 
on the product. 

The authors point to a 
number of characteristics which 
tend to mark out these teams 
from those typically used in 
European and North American 
companies, though the Japanese 
style has its limitations and 
handicaps. 

Members of a Japanese 
project team are usually hand- 
picked by senior management 



Canon’s Sure Shot: developed by an elite autonomous team 


walking distance of Toritsu 
Kogyo's plant. 

The small subcontractors 
differentiate themselves based 
on skills like metal grinding, 
pressing or vacuum forming 
and on the products they 
handle. The six secondary sup- 
pliers in pressing, for example, 
might each handle a different 
sized product 

These secondary subcontrac- 
tors develop a high level of 
competence in problem solving 
and are used by Fuji and 
Toritsu Kogyo as task forces in 
product development. Some 90 
per cent of the parts of the 
copier used during test produc- 
tion were manufactured by 
subcontractors. 

A separate group of six sub- 
contractors specialises almost 
exclusively op. product develop- 
ment All of these suppliers 
work as a team with few, iE 


and given a wide degree of 
freedom. The Honda team 
worked with virtually no brief 
except to produce a small 
energy efficient car that would 
sell In large numbers. Average 
age of the team was 27. 

In all cases the volume of 
information passed between 
departments was very high 
despite some absurd 
geographical difficulties. During 
the City's development 2,000 
visits were made between 
production engineering and 
product development, two 
departments based 300 miles 
apart. 

One of the most pronounced 
characteristics of ail the Japan- 
ese teams was that they de- 
liberately delayed making deci- 
sions on reducing the options 
ou a new product design. In the 
jargon of product development 


«■ variety reduction " is only 
undertaken at the last minute 
to take advantage of the latest 
state of the market into which 
the product is being sold. 

The authors also point to the 
levels of tension deliberately in- 
duced in these teams by senior 
management, the encourage- 
ment given to production staff 
to help with market research 
and the identifying of success- 
ful team members who would 
then be brought into project 
teams for the next generation 
Of products. 

Linking the project team to 
the supplier network is done 
from the off by bringing the 
suppliers' engineers into the 
main company's production 
plants right from the start of 

a new product's development 

All of this carries penalties. 
By keeping product options 
opeu to the last minute and 
encouraging different depart- 
ments to overlap during product 
development members of pro- 
ject teams in Japan are often 
required to work up to 100 
hours a week during the peak 
of the development cycle. Sixty- 
hours a week is common at 
other times. 

A strong element of elitism 
is also fostered by and within 
these teams and presumably 
resented by those outside the 
teams. “You weren't even con- 
sidered human at that time if 
you weren't somehow associated 
with the AE-1.’’ says one of the 
Canon Sure Shot team members, 
referring to the company's pre- 
vious model. 

It might also be said that 
many US companies also use 
autonomous project teams and 
that West German industry 
with a much more authoritarian 
in-company approach has been 
supremely successful in pro- 
duct development though at a 
much slower pace of new pro- 
duct introduction than the 
Japanese. 

It is also of obvious benefit 
to possess, as {he big Japanese 
corporations do, vast cash 
resources for research, an 
ethos of volume production 
and the centralised assistance 
of the government organisa- 
tion, Mm, which, for example, 
helps co-ordinate the activities 
of 1.000 engineers develop- 
ing ceramic engines for future 
commercial application by the 
country's car producers. 

* Managing the New Product 
Development Process: How 
Japanese companies learn and 
unlearn. Keu-ichi Imai, Ikujivo 
Nonaka, Hivotaka Taheuchi, 
published by The Uneasy 
Alliance, Harvard Business 
School Press. Available through 
Harper and Row, price $32,95 
(£22.95). 
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Trekking to the doctors when feeling ill could soon become a tiring of the past, reports Peter Marsh 

Enter the era of the home health meter 


SMat.t. hand-held boxes which 
indicate the levels of bio- 
chemicals in the blood promise 
to add up to a new industry in 
home diagnostics which could 
be worth several million pounds 
a year by the early 1990s. 

The boxes, about the size of 
calculators and the product of a 

marriage between biotechnology 
and electronics, promise to give 
people instant read-outs of the 
quantities in their bodies of 
substances that indicate Ul- 
health. 

One of the first such products 
Js due to become available soon 
from Cambridge Life Sciences, 
a small British company. The 
enterprise, with annual sales ox 
about flm, has finished de- 
velopment of a device that will 
give readings of the amount of 
glucose in a sample of blood. 

The meter, to be sold for 
about flOO, could be useful for 
people with diabetes as a way 
of measuring glucose before 
injecting themselves with 

insulin. . _ 

Diabetics. who comprise 
roughly 2 per cent of the popu- 
lation in developed countries, 


often need such measurements 
before deciding on a set dose 
of insulin, a protein which con- 
trols the way the body’s cells 
take up sugar from the blood 
stream. 

According to Cambridge Life 
Sciences, the glucose meter 
gives a'more accurate and con- 
venient way of gaining the 
measurements than the conven- 
tional method in which a s m all 
“ dipstick ” costing about lOp is 
dipped in a blood sample, the 
change in colour indicating the 
glucose leveL 

The company, which was 
Started five years ago and has 
received investment of about 
£3m from individuals and insti- 
tutions, Is discussing a joint 
venture with an unnamed dis- 
tributor to sell the glucose 
gadgets in the US. Even If 
only 2 per cent of the 4m 
diabetics in the US bought the 
gadget, this would add up to a 
market worth £8m. 

According to Dr Mike Gronow. 
joint managing director of the 
Cambridge company, the prin- 
ciple of small " health meters” 
could be applied to monitor 


Westland maps out enemy 
weapon installations 

BY GEOFFREY CHARUSH 


Lip TOP computers ®r® 
tetag ^sed by Westland, 
the British heUeopter inann- 
ftwtnrer, is a JJ* J 

pilots fly more safely o e 

hostile terrain. 

Known as ****£, Kt 
able mission 

thff svstem uses a rags* 
SLop computer from 
GR^ Systems Corporonon 
■ tn Mountain View, 
California . „ 

-SmmM a problem that 

work not how dose they mg 

&£ ft V- - 

held in the computer s "* 

affiSsSrs 

SB. CS-St Sw ** 


Different area* will overlap 

by 50 per cent and each area 

Is typically 40 kms square. 

The computer contains 
range data for specific 
weapons, which can be up- 
dated by the pilot at any 
time. The software pro- 
gram calculates the area 
around the- threat position 
in whieh helicopters would 
be at risk when flying at a 
constant height above 
ground. Then, the micro- 

Smputert MP u 

shows the pilot which areas 

Savnid- He can nse the 
system to construct safe 
routes— the program retuim 

a series of way-poi**^ 
noint-to-point series of map 
references) defining each 
route. 

Alternatively, the pOot ean. 

test the effect of flying height 
on exposure. 

On the map* danger regions 
are Shown as solid shaded 
areas superimposed on 
tours mabc roads and otiter 
IS «eas which allow 
easier orientation w5tfa real 


quantities of other chemicals 
in the body. 

For instance, people suffering 
from kidney disease might 
want to check on quantities of 
albumin In the blood stream. 
The level of albumin, a protein, 
indicates the degree to which 
the kidneys are working pro- 
perly. People could conduct 
similar checks on cholesterol to 
examine whether they had hern 
over-indulging themselves with 
fatty foods. 

The Cambridge meter con- 
tains a membrane in which is 
impregnated an enzyme that 
reacts with glucose. The re- 
action produces an electric 
signal that is converted by 
electronics in the box to a digi- 
tal read-out on a smalt display. 

Prospects of selling such 
home health care products are 
thought to be much higher in 
the US than in Europe. US 
medical-products companies, 
such as Miles and Abbott, are 
thought to be developing these 
kinds of devices. 

In another development, the 
Cambridge company is trying 


to raise from the City between 
£3m and £9m to turn into com- 
mercial products tiny threads 
of organic material with which 
doctors can forecast whether 
individuals are prone to 
diseases. 

The cash would enable 
Cambridge Life Sciences to 
develop work in this technology 
by British research groups, 
including those at Charing Cross 
Hospital In London and the 
Radcliffe Infirmary in Oxford. 

With the threads of material, 
called gene probes, doctors can 
determine the genetic make-up 
of cells in the human body. The 
probes will take the form of 
simple kits of chemicals with 
which physicians may conduct 
routine screenings of people to 
see K their genetic traits make 
them susceptible to diseases 
such as cancer. 

Biotechnology companies in 
the US, among them Genentech. 
Cents. Integrated Genetics and 
Syntex, are researching into 
gene probes. The market for 
kits based on this technology 
seems likely to comprise 


hundreds of millions of pounds 
by the early 1990s. 

The development of gene 
probes involves researchers 
finding specific chains of deo- 
xyribonucleic acid, or DNA, 
which will bind to certain genes, 
present in the human body, that 
indicate susceptibility to a 
disease. 

To test for a certain kind of 
gene, a DNA thread, attached 
either to a small sphere or to 
the bottom of a plastic well, is 
brought into contact with a 
fluid in which the gene may be 
present 

A binding of the DNA frag- 
ment with the gene produces a 
large molecule the presence of 
which is indicated by a colour 
change, caused by an enzyme 
reaction. 

Cambridge Life Sciences has 
already built up expertise in 
enzyme chemistry through 
development of simpler diagno- 
stic kits (used, for instance, to 
determine the level of drugs in 
the human body or when cows 
are likely to become pregnant) 
which account for the bulk of 
the company's current sales. 



Danger areas for the helicopter pilot are shown as shaded sections on the computer's screen 


maps. Graphics software 
allows the user to select the 
scale and portion of the map 
to be displayed at any time. 
Rontes can be stored In 
memory by moving a cross 
hair across the screen. In the 
event that a route is likely to 
eome close to a danger area, 
the operator ean test the effect 
of flying lower. 

Design emphasis has been 
on ease of use. For example, 


there is a status line of text 
on the display which always 
shows the situation and what 
is required of the user. Mis- 
takes are easily corrected. 

PMPA is completely auto- 
nomous, but Westland plans 
to enhance the software to 
allow the map/lhreat data to 
be sent over secure com- 
munications networks and 
perhaps provide crews with 
printed versions of the dis- 


plays. 

The same GRiD top-top unit 
with light-emitting plasma 
display has just been chosen 
by the US Postal Service 
where some 1,800 machines 
will be used by postal service 
managers to collect large 
volumes of Information about 
service standards, perform- 
ance. revenue, costs and mail 
volume much more quickly 
and cost effectively. 



Co-op’s intelligent scales In action. The system allows store 
managers to keep tighter control on stocks of loose goods. 

Design stage block on 
electronic interference 


RADIATED INTERFERENCE 
from new electronic equip- 
ment can now be “designed. 
out ” rather than being dealt 
with at the post-design stage. 
The answer is to use Emscan, 
a computer-aided design tool 
from Mell Northern Research 
(BNR) of Ottawa. 

Emscan uses scanning 

probes to sense electro- 
magntic radiation from loca- 
tions ou the printed circuit 
board under test. The signals 
are processed in au electronics 
box which is in turn connected 
to the company's computer- 
aided design system. Here, 
the results are superimposed 
on the layout of the board's 
components as a kind of con- 
tour map in which red repre- 
sents high radio emission and 

blue a low leveL 

BNR says there is a grow- 
ing need to make sure- that 
newly -designed digital equip- 
ment does not interfere with 

licensed communications 

signals including television. 
At the moment, such radiating 
sources are usually found 
after the board is designed, 
resulting in the use of filters 
and shielding to effect what 
may turn out to be an expen- 
sive cure. In the UK, Beil 
Northern is in London on 
01 491 4599 and in Ottawa on 
( 613) 727 2958. 

MANUFACTURING SOFT- 
WARE from Isiel of Redditcb, 
Worcestershire, UK, is des- 
cribed by the company as 
offering ** a total business 
system for a manufacturing 
company." 

Called Max dm, the system 
was developed by NCA Corpo- 
ration in the US, where there 


WORTH 

WATCHING 


Etfited by Geoff Chariot 


are several hundred Imple- 
mentations on DEC VAX 
computers. 

It consists of a series of 
manufacturing modules cover- 
ing such areas as inventory, 
purchasing, bill or materials, 
production scheduling and 
shop rooting. These are inte- 
grated with other software 
modules thar deal with sales. 
marketing and finance so that 
information from all the 
modules updates a common 
database by means of a single 

data entry from any of the 
terminals. 


VOICE PROCESSING, still a 
young Industry, will be 
examined In a two-day confer- 
ence to be mounted by On- 
Line International at the 
Wembley Conference Centre 
in the UK on July 2 and 3. 

Intensive research, falling 
hardware costs and a growing 
number of applications mean 
that voice synthesis and 
recognition are now showing 
real benefits. The program ac 
Wembley reflects the healthy 
state of the industry and wil! 
examine market growth, ways 
of improving the man-machine 
interface, technical achieve- 
ments, the products available, 
some case studies and future 
directions. The registration 
fee is £488 and more details 
can be obtained from Pam 
Howard in London ou 01-868 
4466. 


FOR ALL YOUR 
COMMERCIAL 
PROPERTY, 
PHONE: 

^n QPERTva g 

'JjdaLiuc - Uuout:n 

A development by Standard Life 
makes aU the difference. 



Scales which 

make m anag ing 

stock easier < 

IN THE UK intelligent scales 
are in use at the Havant and 

Gosport Co-op superstores to 
provide poinl-of-sale manage- 
ment information about 
weighed fresh goods. 

The Co-operative Wholesale 
Society's engineering group 
worked closely with Avery to 
develop the system, whieh 
uses Apricot microcomputers 
and Avery scales. 

At Havant, 20 weighing 
units are linked to the control 
computer, which feeds them a 
variety of data such as price, 
country of origin and product 
description for each trans- 
action. A pre-pack printer pro- 
vides labels for the customer's 
package. In turn, the scales 
send hark to the computer 
data about what has been 
sold, allowing management 
reports to be produced on best 
sellers or slow movers in fish, 
meat, greengrocery, bakery 
and delicatessen sections. 

MOBILE RADIO using 
“trunked” technology with 10 
radio channels has been 

jointly launched in central 
England hy Digital Mobile 
Communication lions of 

Wembley, Middlesex, and 

Motorola. 

In trunked radio systems, 
which are for private user 
groups like companies operat- 
ing vehicle fleets, the alio- 
call'd set of radio channels 
is shared — each group does 
not have its own permanent 
channel as with traditional 
private mobile systems. 

Channels are allocated to 
users by a switching computer 
only when they need them. 
This results in mueh better 
use of channels and mini- 
mises congestion. 

The new service extends 
from Utioxeler in the north, 
to Evesham in the south. 
Bridgnorth in the west and 
Rugby in the east The aecess 
cost is £11 a month per 
mobile, a car set costs £750 
and a control set in the 
group’s office costs £998. 
There are no call charges. 
The main transmitter for the 
service is on Turner's Hill in 
Birming ham, 
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Opera and Ballet 


PARIS 

Ij F3le ds Wgt i mul alternates with 
Ballet School's Soiree, choreo- 
graphed by Claude Bessy and Vin- 
cenz Galectti at the Opera Comique 
(42000521). 


WEST GERMANY 

Berlin, Deutsche Oper Ariadne auf 
Naxos stars Cundula Janowitz, Cosi 
faux tutte has Angela Denning, Ute 
Wahher, Alejandro Ramirez and Le- 
nos Carlson, Die Frau ohne Schat- 
ten has fine interpretations by Sa- 
bine Haas, Ruth Hesse and Jams 

Margin 7 nr nnrl Timm or mann 

rounds off the week. (34381). 

Hamburg, Staatsoper This week's 
hi g hli g ht is Un ballo in Maschera 
with Chris tina AagbeJakova, Julie 
Kwrfmann and Leo Nucd. Der Feu- 
ervogel and Daphnis and Chloe, 
choreographed by John Neumeier, 
danced to music by Stravinsky and 
Revel, has Betfina Beckmann, Jef- 
frey Kirk and Gigi Hyatt in the 
main parts. (35 11 51). 

LONDON 

Royal Open House, Covent Garden: 
The last performance of Les Coates 


d 'Hoffmann in the current revival, 
with Neil Shiooff and Samuel Ra- 
mey providing strong casting Is the 
only thing to break the monotonous 
diet of To seas', Maria Zampieri 
takes over in the tide role. 
(2401066). 

l^rildi National Open, Cotiseum: A 
real mixed bag - the faithful Fleder- 
znaus in Tom Hewfces's staging: 
Mashinsky’s Bartered Bride, an ex- 
uberant production with mediocre 
pin g in g; and the consistently fasci- 
nating Doctor Faust, memorably en- 
lived by David Pountney. (8383161). 

Royal Open House. Covent Garden.- 
The Royal Ballet has a new version 
of MacMillan's Le Baiser de la Fee 
with a revival of his taut Anastasia 
Act 3 and Concerto. 

Sadler’s WelL Rosebery Avenue: 
American dancers Bill T. Jones and 
Arnie Zane continue a season until 
May 10. (278 8816). 

ITALY 

Toxin: Teatro Regio: Turandot con- 
ducted tv Zottan Pesko and directed 
by Grischa Asagaroft The scenery 
is by Josef Svoboda with costumes 
by Jartnila Konecna Drtricfeova. So- 
phia Larson sings Turandot 
(548.000). 

Naples: Teatro san Carlo: A co-produc- 
tion with the Aix-en-Provence fes- 
tival of Barber of Seville, conducted 
by Bruno Bartoletti, and directed by 
Roberto de Simone. (41.82.66). 

Milano: Teatro alia Scala: Homage to 
Debussy: a programme of four bal- 
lets. (80.91.26). 

Genoa: Teatro Margherita: Tannhaus- 
er conducted by Milan Horvat and 
directed by Elmar OtfeenthaL 
(589.329). 

NETHERLANDS 

Amsterdam. Stadsschoawbuxg. Fidelio 
performed by the Netherlands Op- 
era and directed by Harry Kupfer, 
with the Netherlands Philharmonic 
under Edo de Waart (Tue). (242311). 


Anthem, Schouwburg. Intro-dans with 
four ballets by Ed Wubbe (Thur). 
(422741). 

SPAM 

Madrid, Die Walkfire with Montserrat 
Caballe. Siegfried Jerusalem. Kurt 
MoD, WawQ So tin nnrf Johanna Mei- 
er. Teatro de la Zarzuela, Jovellanos 
4. (4296216). 

Barcelona, Don Pasquale with Giu- 
seppe Taddei, conducted by Roberto 
Abbado. A Spoletto festival produc- 
tion. Gnu Teatre del Liceu, Sant 
Pau, l. (3189277). 

VIENNA 

Staatsoper: Raymonds, Ariadne auf 
Naxos, with Gruberova, Tomova- 
Sintov; Simon Boccanegra, conduct- 
ed by Graf, with Freni, Gonda. Brus- 
on. Talvela. (5324/2655). 

Vo&sopen Hinders Giustino conduct- 
ed by Haenchen, Weinberger's 
Scbwsuda der Dudeisackpfeifer, 
Die Fledermaus; Das Land des 
larhelns (5324/2857). 


NEW YORK 

New York City Ballet (New York 
State). Lincoln Center (870 5570). 

American Ballet Theatre (Opera 
House): Mikhail Baryshnikov brings 
his company to its two-month spring 
season with four new works choreo- 
graphed fay Kenneth MacMillan, 
John Taras, David Gordon and Ka- 
role Armitage, which join the reper- 
tory that includes Trie Nutcracker, 
Don Quixote, Giselle and La Baya- 
dere. Ends July 5. (362 6000). 


TOKYO 

Kun Opera (the oldest form of classi- 
cal theatre In China and source of 
most others, including Peking Op- 
era. Japan's Kabuki is also indebted 
to the form. The Peony Garden, 
(Mon); The Wife of Zhu Maichen 
(Tue). National Theatre. (5800031). 


Music 


ITALY 


Bone: Auditorium in Via Delia Condl- 
i nTTfi wg 1 Pierluigi Urbini conducting, 
flautist Severino Gazzalkrai: Vivaldi, 
Salieri. Mozart, Boccherini and Dvo- 
rak. (Mon and Tue); Leonard Bern- 
stein conducting the London Sym- 
phony Orchestra in his Chichester 
Psalms, Serenade and Age of Anxie- 
ty. (Thur). (654 1044). 

Rome: Teatro Olimpico: (Piazza Gen- 
tile da Fabriano): the violinist Uto 
Ughi accompanied by Dario de Ro- 
sa. Viennese sonatas (Wed). 
(393304). 

Florence: (49th Maggio Musicale Flor- 
entine). Palazzo Vecchio: Krzysztof 
Penderecki conducting three of his 
works with the Maggio Musicale Or- 
chestra (Tue). (277 9236). 

LONDON 

land on Philharmonic Orchestra con- 
ducted by Klaus Teonstedt with 
Shlomo Mintz, violin. Beethoven. 
Royal Festival Hall (Mon). 
(928 3191). 

Jacques Loossier. Play Bach. Royal 
Festival Hall fl^ie). 

Bournemouth Symphony Orchestra 
conducted by Louis Fremaux with 
Michel Dalberto. piano and Peter 
Harford, organ. Bizet, Satie. Dlncty 
and Saint Royal Festival 

Hall (Wed). 

Phtibanaonia Orchestra conducted by 
Simon Rattle with Katia and Ma- 
rielle tabeque, pianos. Ravel, Pou- 
lenc and Debussy. Royal Festival 
Hall (Thur). 

Quartet: Mozart (Mon, Wed). Thfe&tre 
des Champs Elysees (4723 4777). 

NETHERLANDS 

Utrecht, Vredenburg. Anton Kersjes 
conducting the Netherlands Phil- 
harmonic. with Miriam Fried, violin. 
Beethoven (Thur). Recital Hall: 
Agnes Mellon, soprano, and Chris- 


tophe Rousset, harpsichord. Solo 
rantntas from the Italian baroque 
(Tue). Concert of works by Jeff 
Hamburg for various ensembles 
(Thur). (314544). 

Amsterdam, Cboeertgebouw. Recital 
H a ll: Piet Veenstra, piano. Schubert, 
Beethoven (Thur). (71 83 45). 

Rotterdam, Doelen. The Rotterdam 
Philharmonic, with Mayumi Fujika- 
wa, violin. Mendelssohn. Mozart, 
Dvor&k (Tue to Thur). (14 29 1 1). 

Amsbdveen, Cultured Centrum. Tho- 
mas Sanriwling c onducting the 
North Holland Philharmonic, with 
Daniel Wayenberg. piano. Bedhov- 
en (Thur). (45 84 44). 

VIENNA 

Fiorina Zwiaaer, violin; Halina NJec, 
piano. Mozart, Beethoven, Respighi. 
Konzerthaus Schubert Saal (Tue). 

Vienna S ym ph ony Orchestra conduct- 
ed by Sir Michael Tippett and Mar- 
tin Sieghart with Ernst Kovacic. vi- 
olin, Gerard Causse. viola. Qemiens 
Hagen, ceOo. Konzerthaus (Wed). 

Sherrill Milnes, lieder, and Jon Spong, 
piano. Mondonvifie, Lolly, Geretry, 
R. Strauss. Konzerthaus Mozart 
Saal (Thur). 

NEW YORK 

New York Philharmonic (Avery Fisher 
Hall); Zubin Mehta conducting, Jer- 
ome Lowenthal piano. Druckman: 
Maga (world premiere), Haydn. 
Tchaikovsky (Tue); Zubin Mehta 
conducting, Sylvie Greer 
no, Chris Merritt tenor, 
braith baritone. New York Choral 
Artists directed by Joseph Fhzm- 
merfelt Copland, Orff (Thur). Lin- 
coln Center (874 2424). 

Carnegie Hall; Cleveland Orchestra. 
Christoph von Dohnanyi conduct- 
ing, Franklin Cohen clarinet, Flor- 
ence Quivar mezzo-soprano, John 
Shirley-Quirk bass. Debussy, Men- 
delssohn. Mahler (Wed); Los An- 
geles Philharmonic. Andre Previn 
conducting. Mozart, Britten ( Thur ) 
(247 7459). 


Mwtin Hell (Goodman Hou se): Con- 
f g Plus. Sinct Hded director. 
Chopin, Liszt (Thur). 67th W- of 
Broadway (3B 8719). 

Halk Chamber Musk con- 
cert with Bill Baird’s Marionettes. 
Stravinsky. Saint-Saens (Toe. Wed}. 
1395 Lexington Av. (831 8693).. 

WASHINGTON . . 

National Symphony (Concert HaB): 
Peter Maag e on d uc ting. Mozart, R. 
Strauss (Tue); Hugh Wolff conduct- 
ing with Men of tie Oratorio Soci- 
ety o£ Washington directed by Ro- 
bert Shafer. Beethoven, Stravinsky 
(Thur). Kennedy Canter (254 3776). 

CHICAGO:/ • r 

Chicago Symphony (Orchestral HaH): 
Kurt Mazur condncting, Samuel- 
M»g"d violin, Joseph Golan vfoSn, 
Miltnn Proves viola, Joseph Guas- 
tafest string, bass. Mozart, Reger, 
Mussorgsky /Gorchakov (Tbnr).- 

(2358111). 

TOKYO 

Gar Henning Bnmten (piano): Debus- 
sy, Bus oni, LisztVario Hall, near 


bussy. Tokyo 
(237 89S9-: 980 6080). 
fi- H K Symphony Orchestra conduct- 
ed by Ferdinand Leitaer; Mischa 
Maisky, cello. Haydn, Bruckner. 
N.ELK. Hall (Wed, Thur). (485 1789). 


gramme. Yaesu Megu Ha R, near 
kyo Station (Thur). (271 1227; 


Traditional Jap anes e: Hiroyuki redr 
taL KnhrimiB Yokobue flute and bi- 
wa lute. Umekawa Nob Theatre, 
near Hl pwki Nakano Station (Wed). 
(3637748). 

Japanese: Sami Tani 
Group: So pg and instrumental con- 
cert A-ELC. Hall (near Shiha Koen 
station). (Wed). (436 5771). 


LONDON 
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In the Far East, no other airline offers such a convenient and comprehensive choice of 
flights from Hong Kong as Cathay Pacific, Hong Kong's airline. 

Every day, we fly between more than fifteen major cities in the region with sensible departure 
and arrival times and plenty of time to make connections if you're flying further afield. 

Because at Cathay Pacific, we go to great lengths to achieve our prime objective: helping all 
our passengers arrive in better shape. So while we can't promise we'll turn business into a 
pleasure, we can give you schedules that are pleasantly in tune with yours. 


Arrive in better shape- 

CATHAY PACIFIC 

The Swire Group P 


When We Are 

Matchless comic playing from an 
star cast in Priestley’s coroic war- 
house about, stiver wedding- amd- 
• y e ra f ri er? by aninCdn- 

■ vezueat revelation. BULFkasec A 
drunken FalstafSan 
and the cbuples.&re lad _ 

West and FrimeUa S cald* . — , 

theatee has bean beautlfiilfy 'rimo^ . A 

' vated. (936T765). . " ' “ >- - • -xunntog -mtisk^:-eym‘ to^Amerfca 

- Poctte (Wyodham's): Pucdrd ^ has -1^ ,««tiy7sappcrted. -Jcsepb 
show by Rt^in Bfcy tbst - - el^t 

deteriorates rapkHy -from jr good ; jhe ^ingB »l 
f rfpw ■— wxiters singing fans back at .^genre wxSi iu$-2iackstage sxuy In 
the maestro customer -to & routine ^ wluch.the atmgs are TJSBd as audl- 
potted Wography vrith tryfaig ~dbw : .emtioos, 

lyrics and uneron siogfog. (g36.3028) -': -^^2396aB). , : ■: 

Tbe Scarlet Pimpenid tPalaaeJtT Witii 

jesfy’sh DooaM Smdon in rai^fez^.-j- isomnteffi&a Jez^'H«man songs, 
lion* piummyvajeed-fonn as Baron-?- HanroyTTersfceHi s^adaptation of the 
ess Orczy's one-man 1 xeaUbnica'.. ^FreiiehShamanageS. barely. tocap- 
movement to the. ftench' Revota- ( •> Snrethefeel Qf tbe sweet and hilar- 
turn. Opera - d ir eefo r ^ l&Aolar-^!fogs-origii»l-b)at^^ hi^jrkiddng 
HytneFa efficient and ^aritidi p«>-v . and- gamiy. - chorus munbers. 
. duction has smolter tpnhri^ ret ^-: jf757a52^.-,' - .-.. 

: stew and rolling heads: £9304625):^ tm S^teppa^ (Boofo)i In moving 
As You IBbb It (B&rtdcairtMnriL-mi? v. _tcr Broadway, Herb Gartlner'fi touch- 

- proved since, last Steatite#- hmny ; -mjd ; invigorating, play 
. upon-Avon season, Adrian NoteeV i abraitiwD uldsters retains its stars, 

loosely Edwardian production now - .-- Jndd Haseh and Qeavon little, who 
emerges as a -secr^earden advmr- . - ’•ahnost conquer- the world when they 
. ture where Rosalind (Jultet Stevenn } thfnk they are just bickering with 

- ‘ soh)has the astedyderotipnofG^^ eact other, .(239B200). 

; ia ffimiB Shaw) Unfastened ; tOTfeiiqc Roger M3Hec!s mu- 


^ rescues this sedentary versnm of 

- Hack .HnnV a dvmtu ras down the 

- •' Mistissipte; which walked off with 
. many 1985 Tody awards almost by 

1 default (2480229). 

Phtiaddtohia Stray (Arena): Elinor 
Renffeld, who last directed Peter Nl- 
. Apia 's Passion play here, takes on 
the Philip Barry A merican classic 
Afiriul : a headstrong debutante 
whose society wedding draws the 
press to gawk. (4883300). 

" CHICAGO 


- lando (Hfltrai 

. Jacques from Alan Rickman/ The 
BSC Baxtncan r eper toire also in- 
dudes a fine Otiielfo with Ben 
Kingsley and, in The Pit Christo- 

- pher Hampton’s ab so l u tely breath- 
taking, .mrnlcmhv. ver^wi of Les 

- - Liaisons Dangerenses (8288795). - : 

Noises OB (Savoy); The funniest play 
. for years to .Londoo, now with an 
Impr oved third act Michael Bloke- 
more’s taiHiant directum, of back- 
stage -gkonanigwwg on -tour with a 
third-rate force is a key factor: 

(838 8888). 

a Bo Vfctaria): PteapBeys mod Dinettes (ApoUo. Gen- 
's rbQerskat- .- ter); Facetious look at country music 
and down-home country life with a 
good beat and some memor able 
songs, especially one played on kit- 
chen oteustis has proved to he a da- 

Star Wan, and Cats are all , . table-Chtango hit. (935 6100). 

influaness. Pastiche score nods, .Ckte j^Smbert): The national tour has 

wards rock, country and hot goqpeL stalled here while the T. S. Eliot lyr- 

No child Is known to have" aAed tor ica and Andrew Lloyd Webb«- tones 

his money back. (334 6184). take extra time with an extended 

42nd Street (Drmy Lane): No Britidi ran. Ends May 31. (977 1710). 
equivalent him hww found for New International Theatre Festivals Brit- 



York’s Jeny Orbach, but David Mer- 
ricks tap-dancing extravaganza has 
been rapturously received. 


Guys and Ihdb (Prince of Wales): The 
1882 National Theatre production. 
Richard Eyre’s production and John 
Gunter’s affectionately lavish de- 
signs complement this most Joyful 
«nH fi te rate of musicals, a fitting 
tztix^e to the recently d ec eas ed co- 
Hbrettist Abe Borrows (9308881). 

Ton* Song Trtiogy (AJbery): Antony 
Sher plays Harvey Fierstein’s four- 
bour tripiydi of the life and loves of 


ain's National Theatre brings The 
Cherry Orchard directed by Alike 
Alfreds and Tbe Duchess of Malfi 
dire c ted by Philip Prowse to a fes- 
tival that jwHmtep an Israeli compa- 
ny performing Joshua Sobel’s Ghet- 
to. a Japanese company doing The 
Trig an Women and local groups like 
the Body Politic doing tarry Ke- 
tron’s The ifit(*-Hikars and the Im- 
mediate Theatre doing Lillian Heil- 
man’s Another Part of the Forest 
Ends May 25. (0443378). 

TOKYO 


a drag queen fighting for emotional 

and domestic stability. Truthful K a b u ki : M ati n e e : Genta Kendo (The 
effect of c 


plsyipg has the effect of cruelly ex- 
posing Fierstein’s tadtily uneven 
writing. (8363878). 

luterprsten (Queen’s): Love among 
the diplomats, according to Ronald 
Harwood has a superb role fra the 
matchless Maggie Smith renewing a 
cross-cultural affair with Edward 
Fok in the shadow of a summit be- 
tween The Soviet Union and Brit- 
ain. Fluent direction by Peter Yates 
of tiie West End’s best new play of 
the year. (734 1166). 

Are You Laacaoute Tonight? (Phoe- 
nix): More musical hagiography 
with Alan Btoasdale’s Elvis Presley 


Disowning of Kando) and Kasane (a 
dance of love and revenge). Evening: 
Kai Genji Yume no Hateage. a re- 
cently written prizewinning play, 
plus K a nffnch o (The Subscription 
List), a traditional piece. Excellent 
Engli s h programme notes and ear- 
phone c omme ntary. Kabuld-xa Hi- 
gashi Ginza (541 3131). 

Bunrekn (Traditional Puppet Thea- 
tre): The Osaka-based National Pup- 
pet Theatre with life-sized puppets. 
Two performances daily withTeper- 
toire pieces. Good programme notes 
and earphone commentary. Nation- 
al Theatre Small Hall (285 7411). 


Exhibitions 


WEST GERMANY 

D&saeMorf: K u ns tverein Grabbeplatz 
4: Josef Beuys water colours from a 
private collection. 250 paintings by 
the artist, who died in January, are 
shown for the Erst time. The exhibi- 
tion covers the period from 1952-88. 
Ends May 25. 

Itlbbagem K u nrt haHe: Phflosophen- 
weg: Pablo Picasso. A retrospective 
cd 200 mastovrorks - Pastels - Pain- 
tings -AquareDes. This unique exhi- 
bition covers the period from the 
early years to the later works 
(1881-1973). It.also displays his great 
variety « works on paper for the 
first tune. Ends May 25. 

Berfin, Nationalgalerie, Potsdam er 
Strefie 50: Gerhiu Richter. A retro- 
spective Of 100 Oil painting* by tfii< 
East German who has lived in Co- 
logne since 1983. The works cover 
1962-85. Ends June L 

Berlin, Akademie der Kunste, Han- 
seatenweg 10: life Or Theatre? This 
exhibition displays 250 gouaches by 
Charlotte Salomon. She died, aged 
26, in Auschwitz. Ends June 15. 

Bayreuth, Iwalewa-Hans, Munzgasse 
9: Art and Culture from the Congo 
and Zaire. About 300 paintings, qi>t 
and practical objects from the Colo- 
nial period to today. Ends June 29. 

Hamburg, KnnsthaDe. GlockenglaBer- 
wall L Renaissance of the North. 110 
German and Dutch pn»n«ngfi on 
loan from the Paris Ecoie des 
Beaux-Arts. Among tbe artists are 
von Bouts, Durer and Goltaus. Ends 
June 29. 

BRUSSELS 

Mfeit Boyale if Art et Bistdre Tai- 
wan-based painter Wong Lhi-Sang. 
40 pa in ti ngs , of which 10 are by his 
pupQ Chen Sian-Nan form this 
painter's first European exhibition. 
The artist will demonstrate tradi- 
tional Chinese painting on Jane 18. 
Ends June 29. 

PARS 

From Rembrandt to Vermeer: 60 chefs 
tf oeuvres on loan from the Mauri ts- 
huis trace a panorama of 17th- 


century Dutch painting with Ve 
racer's View of Delft with genr 
paintings, still lives »n<l landscape: 
Grand Palais. Ends June 31 
(42815410). 

Base - Tbe Nine Faces of Indian Ar 
A hundred sculptures in stani 
bronze and terracotta and some 20 
m i n i a tures are divided into wjn 
groups according to the sentimer 
they express: the erotic, comic, pati 
eilc, heroic, terrible, furious, hat 
fuL marvelous and finally the se 
cue, thus runlring Indian art inteL 
gible to Europeans. Many of tt 
sculptures have been only recent] 
discovered, while most of the mmi 
tores are seen for the first tun 
Grand Palais (42615410). dost 
Tue, Wed late opening. i™« Jus 
16. 

Al tiie Court Of The Great Moghak 
parallel exhibition of Indian mini; 
tares from Bibbotbeqae Nationals 
collections, which have never bee 
exhibited be fo re. Bibhctheque N; 
tionale, 58 Rue de Richelieu fro: 
12am to 6pm all days. Ends June IQ 

Dutch and Ffemish paintings from tli 
16th a nd 17t h cenhoys The 15 choic 
works represent the quintessence 1 
Ftemish art There are tbe still five 
with fruit or flowers so true to a 
tore. There are tiie jwinanty ha 
vesting and drinking with equal gu 
to, painted by Pieter Brueghel tfa 
Younger in glowing colours and 
vigorous line, as well as his misi 
winter scene with skaters, sum 
cove red ro ofs and. black c ro ws ; 
bare branches. Jan Brueghel, tt 
Younger shows a crowd of village: 
on a quayside. De Jonckheere Gs 
tery, 21 Quai Voltaire (42612314 
Ends May 26 

A renewed, revi 
V s * P®* 4 ® 1 crayon ted 
“^^.‘f.eotopfote break with i 
genteel 18th-century tradition, gjw 

« se«» of immediLvTSSo 

Studies, to country scenes by Mffli 
*»d portraits by Manet It catch 
the movement ot Degas dancers ax 
women at their toilet and fights t 
Redons timer visions. The Louvi 
jjwlfon Flore (4281 5410). Em 

Continued on Page 1 
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THE ARTS 


Cinema/Nigel Andrews 


On the rack and road to ruin 


Vagabonds directed by Agnes 
Varda 

Love Letters, directed by Amy 
Jones 

Billy The Kid and the Green Ba- 
ize Vampire, directed by Alan 
Clarke 


Do those who choose to live 
outside the bounds of society 
fiod greater or lesser freedom 
thereby? Agnes Varda's teasing, 
lyrical and darkly imaginative 
Vagabonde, which won the 
Golden Lion for best film at 
Venice last year, tackles the 
question of charting the adven- 
ture of a runaway girl (San- 
drine Bonnaire) on the roads Of 
rural France. We first see her 
emerging stark naked from the 
sea — a Botticelli Venus without 
her shell — and then we follow 
her from one casual social col- 
lision to another as her journey 
winds into deep midwinter and 
towards (finally) a muddy, 
tragic end in a ditch. 

Originally and more strik- 
ingly titled Sans Toil Ni Lai, 
the film is a bizarrely captivat- 
ing blend of multi-character 
road movie and one-woman 


existential workout. A whole 
gallery of wayside weirdos way- 
lay our heroine, from fellow 
hippies and hoboes at one end of 
the social scale to a lady tree- 
surgeon (Hacha M£ril) and an 
elderly lady chateau-owner at 
the other. Miss Bonnaire is 
bruised and abused, wooed and 
wonedred at. And increasingly 
she becomes not the mistress of 
her fate but a victim of the 
paradox that literal, physical 
freedom can prove quite the 
opposite of “ real ” freedom. 
Money, and the security offered 
by a place in society, may not 
be able to buy happiness, but 
they can buy survival: they may 
not be able to buy love, but they 
can help fend off rape, violence 
or vindication. 


Varda creates a symbolic 
journey that is never pompous, 
programmatic or predictable. 
The lady tree-surgeon witters 
on with chic expertise about 
tree cancer and then startles 
the life out of -us by plugging 
her hands into live light-sockets 
in a suicide attempt. The dis- 
trait-seeming lady chateau- 
owner. whose nephew is trying 
to wheedle the estate out of her. 


proves to know — and to be 
chuckling at more than she lets 
on. And the picturesque villages 
of France can suddenly erupt 
with comically surreal night- 
mares: as when Miss Bonnaire 
is attacked by men dressed as 
trees, running around in some 
arcane peasant festival. 

Varda was once a leading 
surf-rider on the French New 
Wave (Cleo de 5 a 7. Le Bon- 
heur). She still shows flair for 
the ellipses and narrative gym- 
nastics of that heyday. Bon- 
naire’s jorney is intercut with 
flash-forward posthumous testi- 
monies from those she met on 
her route, and Varda cheerfully 
skips days or hours in her 
story, letting us join the dots 
between episodes in our 
imaginations. 

But Vagabonde has, above all, 
Sandrine Bonnaire. This is an 
actress (first seen as heroine 
of Pialat's To Out Loves) whose 
sulky, precocious beauty seems 
to have been dragged through 
Ln early teenhood and to have 
emerged strong, fierce and sul- 
lenly self-willed. Her bruised 
radiance carries virtually the 
whole movie: and whenever she 
flags, the movie is good enough 


to carry her. 

Heroines on the existential 
rack are in fashion this week. 
In Amy Jones's Lore Letters 
Jamie Lee Curtis is torridly in 
love with married man James 
Keacb. who fairly toridly loves 
her back. But will he leave 
his wife for her? And should 
she (Miss Curtis) break up his 
family? 

Here we are on a resource- 
fully shoestring budget in 
Venice, California. Bliss Jones 
has no pretensions to high art 
— her earlier film Slumber 
Party Massacre splatters into 
London next week— but she 
knows how to open up an 
actress's performance and how 
to get mileage from a strong 
plot device. 

The first is Miss Curtis's, who 
strips off not only her clothes, 
causing male members of the 
audience to keep wiping the 
steam off their glasses, but all 
the top layers of her emotions 
as well. The second is the use 
of excerpts from the eponymous 
love letters — written by her late 
mother's lover and discovered 
by Jamie in a parental trunk — 
as voice-over comments on the 
new romance. The letters show 


that the lover was a poetic old 
soul, who believed that love bad 
to be tough enough to survive in 
a real world of “Chevrolets and 
toothaches and lost chances." 
The letters also show why 
Curtis’s father, endearingly 
played by Matt Clark, is an 
almost permanently sozzled 
shipwreck who never got over 
bis wife's erring heart. 

And Curtis's own love crisis? 
“I have to hurt -the fewest 
people,” she tells herself 
(clearly influenced by the- 
philosophy of John Stuart 
Mill). And lo! Despite a sur- 
feit of seductive piano music 
on the soundtrack, she girds up 
her determination to do the 
Right Thing. The movie is 
modest, and not shy of the 
occasional cliche, but also wry, 
skilful and moving. 

★ 

Only in a film critic's worst 
nightmare could he dream that 
he would wake up one morning 
and be required to go to a rock 
musical about snooker. Billy 
The Kid and the Green Baize 
Vampire gives us Phil Daniels 
and AJun Armstrong as the cue- 
chalking antagonists of the 
title, moving about a seedy 



British underworld of big bets, 
cut-throat rivalry, cannoning 
balls and songs to set your ears 
on edge. 

Trevor Preston wrote the 
book and lyrics, George Fen ton 
wrote the music, Alan (Scum) 
Clarke directed and Jamie 
Leonard designed the movie, 
most of which seems to take 
place in a maze-like Berlin 
bunker after a visit from some 
demented interior decorators. 
(Sequin-clad concrete walls, 
lollipop-coloured lights raking 
the stonework). Songs like 
** Green Stamps " and “ Kid to 
Break” will be a particular 
treat to aural masochists: and 
whenever the music stops, the 
snooker starts up again. The 
film, in short, will have some- 
thing to displease everyone. 


Jamie Lee Curtis: ia Love Letters^ Imet; Smufrine 
Bonnaire anfr 




La Cage Aux Folles/London Palladium 


Michael Coveney 


La Cage Aux Folles. music 
and lyrics by Jerry Herman, 
book by Harvey Fierstein (from 
a play by Jean Poiret), is the 
show that brings loving homo- 
sexuality to the family 
audience. It is pat, trite, even 
a little shoddy, but it does win 
through as an affirmative state- 
ment about familial affection 
compromised by social 
-demands. 


In that, of course, it is wide 
open to pious condemnations. 
When George Hearn as the 
cabaret transvestite star tears 
off his wig and storms up the 
stalls aisle after cranking up 
the Act 1 finale with Herman's 
full-fig coming-out number ‘T 
Am What I Am," there seems to 
be no way in which he can 
resume hostilities as an accept- 
able "mother” to his lover's sop 
(conceived in a moment of 
aberration and folly — why 
should it have been that?) when 
the fiancee's parents pay a call. 
The parents are upright 
moralists, father a political 
scourge of the St Tropez gay 
community. 

These scenes were the sub- 
ject of an hilarious film some 
yeare ago. Fierstein’s book is 
flabby and curiously out of 
date. As in his Torch Song 
Trilogy, you feel time and 
reality has passed these people 
by. The success of both shows 
depends on a sort of middle- 
aged peep-hole audience taking 
a sly glitteringly authenticated 
look at those wild, peculiar 
homosexuals out there. 



George Hearn 


Alauilr, Muir. 


“We Are What We Are — 
and what we are is an illusion '* 
runs the opening song as the 
drag nightclub bursts to life 
under the supervision of Denis 
Quilley's pigeon-chested, full- 
throated manager, father of 
24 year-old Jean-Michel 
(Jonathon Morris) and lover of 
Mr Hearn's feather-boa 
monster. Two of Les Cagelles, 
the dancers, are women, the 
rest chaps, and all of them done 
up in a wond ro us ly coarse suc- 
cession of costumes (by Theoni 
V. AJ dredge) that may well 
have been Erl£ today but are 
most definitely gone tomorrow. 
The Folies Bergfcre, the Lido, 
the Crazy Horse — they are all 
models of tasteful and uncom- 
plicated tackiness next to this 
place, suspended somewhere 
between the 1940s and the Talk 
of the Town. 


Jean-Michel has been brought 
up by Georges and Albin for 20 
years. Now, their baby's getting 


married: “Where did we go 
wrong?" Later, with social 
compromise beckoning, we 
learn that “discretion is the 
better part of marriage" and 
that “in the minds of the 
masses, a lush is more present- 
able than a fruit." This leads to 
the embarrassing sequence of 
Albin being taught how to walk 
like John Wayne and hold a 
piece of toast like a man. Albin 
bites the bullet and tearfully, 
manfully, agrees to “ climb back 
up the mountain once again.” 

At this point one is about 
ready to crawl squirmingly out 
of the theatre on all fours, but 
Mr Hearn rallies our sympathy 
by broadening his performance 
to include an ingenious trans- 
formation as the “ real ” mother 
(who is late, as usual) and a 
gut-wrenching reconciliation 
with his stepson. This moment 
is the sort of dramatic coup in 
which great Broadway per- 
formers like Mr Hearn and 
Jerry Orbacta (at the turn- 
around save the show scene in 
42nd Street) specialise. Dross 
is transformed into theatrical 
magic and the Lear/Cordelia 
tent scene is set to music. 

The fluency of Arthur 
La u rente's direction is not what 


it was on Broadway and al- 
though Denis Quilley has a far 
richer baritone as Geoiges than 
did Gene Barry, there is an off- 
putting pompousness to his per- 
formance that threatens the ten- 
derness of the romantic harbour 
promenade and flatters the 
virility of “Look Over There.” 
It is a bit like watching beefed 
up John Hanson. Finally, the 
show is soft. It presents a 
couple of regular guys who hap- 
pen to be gay and who survive 
the inconvenience thanks to far- 
cial mechanisms. 

“The Best of Times" has 
long been a showbiz scream of 
a song, but it is not a patch 
on Herman’s “ Hello, Dolly !" 
or “ Marne," as a showbiz igni- 
tion key. Nor, in the end, does 
the backstage theatrical meta- 
phor erf the cabaret evening sur- 
vive the leaden sit-com arrival 
of Brian Glover and Julia Sut- 
ton as the girl's folks, even if 
the apartment is right on top 
of the club. Phyllida Law is 
outstanding as the co-operative 
“fag hag” Josephine, Donald 
Waugh more athletic than con- 
vincingly outrageous as the 
transvestite domestic. Bill 
Cosby or Lenny Henry, alas, he 
ain’t 


Hague Philharmonic/Barbican 


Paul Driver 


The Hague Philharmonic — 
one of Holland's oldest 
orchestras, numbering among 
its conductors Willem van 
Otterloo, Jean Martinon and its 
current principal, Hans Vonk — 
visiting Barbican Hall on Wed- 
nesday, playing, under its prin- 
cipal guest conductor Alain 
Lombard. Beethonven's Eighth 
symphony and two Slavic, 
utterly contrasted works Proko- 
fiev's supremely lyrical first 
violin concerto and The Rite of 
Spring. 

The orchestra strikes one with 
its production of a robust 
forward-thrusting, not unduly 
refined sonority and its pretty 
reliable ensemble. Its tonal 
distinction and executive 
prowess appear to lie with the 
strings rather than the wind. 

The Beethoven symphony's 
first movement had plenty of 
exuberance and romantic flash 
and sparkle which seemed in 
accord with Lombard's oddly 
Byromc appearance but per- 
haps not ideally suited to the 


music. There was a failure in 
dynamic sensitivity and balance 
during the last few bars. If the 
Allegretto second movement 
was leaned on somewhat too 
heavily, the fast fourth move- 
ment brought out the -deftness 
of the strings, and was 
altogether healthy end head- 
long. 

Dmitry Sitkovetski was a 
violin soloist of paramount 
virtuosity and with the capacity 
to make his tone and attack 
vary significantly for practically 
every new phrase in his part. 
Perhaps, though, his showman- 
ship slightly carries him away — 
there is a little more profundity 
in this triumphantly decorative 
and evocative work than he had 
assumed or found. 

The orchestra went through 
its Rite of Spring paces bravely, 
with vigorous enthusiasm, fre- 
quently delectable tonal 
mixtures, but also a good deal 
of roughness, and without the 
searing confidence that unfor- 
tunately is requisite. 


The Ghalk G^eh/Cfeec^ter 


B. A. Young: 


Busoni’s piano/Wigmore Hall 

David Murray 


On Wednesday the pianist 
Andrew Ball made heroic 
efforts to revive a "difficult" 
composer, as is his wont; 
timely, too, given the fascinat- 
ing ENO revival of Busoni's 
Doctor Faust There is a wide- 
spread, long-standing, largely 
unverified suspicion that the 
pianist-composer's music for his 
own instrument ought to dis- 
close the key to him. Yet a 
succession of notably intelli- 
gent pianists like Ball has 
worked through the music — 
there is not so very much — 
without finding the 'elusive 
focus in which it would reveal 
deep sense. X now doubt there 
is one. 

The trouble is that Busoni's 
piano-writing is his most 
tradition-bound feature: neo- - 
Brahmsian, bottom-heavy, with 
some conventional Lisztian 
effects — except in the rare 
passages where pure composi- 
tional experiment is to the fore, 
and then the music has no 
specially pianistic character 
at all. On the one hand is, say, 
the huge Fantasia Contrappun - 
tistica (of which Ball gave a 
solid, lucid account), which has 
the magniloquent diction of his 
Bach transcriptions and a lot 


of crabbed fuguing-about. On 
the other are pieces like the 
Sonatina second® — source- 
music for Doctor Faust — that 
whisper interesting intimations 
of a personal, post-tonal 
language, but sit dully on the 
keyboard. 

Ball was as friendly as pos- 
sible with the would-be 
" popular " "All Italia!" He 
took devoted care over Book 1 
of the Red Indian Diary, too — 
but could any amount of sym- 
pathetic projection now make 
its flat, fractured cadences 
sound anything but would-be 
modernism? Nor do the little 
harmonic twists in Busoni's 
Carmen Fantasy, the Sonatina 
no 6, add up to more than 
Godowsky's in his similar ex- 
cursions around Strauss and 
Weber, which are more 
honestly self-indulgent and 
more fluently inventive. 

Though Ball made a good fist 
of the Fantasy, a virtuoso with 
real diablerie and comic sense 
can make more of it; that, how- 
ever, says nothing about 
Busoni's higher ambitions. As 
for the 1920 Toccata, in three 
astringent movements, it was 
. . . well, undeniably interest- 
ing. 


The charm of Enid Bagnold’s 
entrancing play lies less in tbe 
long-delayed resolutions of the 
problems it presents than in the 
elegance with which they are 
resolved. The language is as 
artificial as the situations, 
sometimes indeed too artificial 
to get by. What are we to make 
of Mrs St Maugham’s observa- 
tion that “Those who eat too big 
a meal of life get no monu- 
ment?” It is simply put in to 
give her something apparently 
clever to say, and, since the talk 
is full of equally obscure 
remarks that really do have 
some significance, it is easy to 
overlook that kind of thing un- 
challenged. 

But the situations, unlikely as 
they are. are in the true manner 
of tbe theatre that flourished 
before it was laid down that 
theatre must have a message. 
Mrs St Maugham is a wealthy 
lady who tries to cultivate a 
garden on poor soil with no 
advice but that of her aged 
butler, now suffering from 
heart trouble and heard only 
over the house telephone. As a 
governess for her 16-year-old 
granddaughter Laurel, she en- 
gages Miss Madrigal, a woman 
with no references, because she 
seems to be a capable gardener. 


In the second of the . three/ 
acts, a judge is Invited tb lunch^ 
an old flame • of Mrs^VSt 
Maugham's who is :totTy~~a ; 
murder case tbe next day^ We - 
have long suspected that there 
is something fishy about Miss, 
Madrigals past, hut . only the 
most reckless of writers: would.- 
make this judge the judge who t - 
15 years earlier, had .sentenced.;, 
her to death for the murder - of 
her stepsister. ' - ' . 

Matters like this, and the 
dearing-up of . Laurel’s/ 
mysteries, make entertainment 
of a class by itself. Both die 
improbabilities and: the elegant 
artificiality of the speech, sug- 
gested Joe Orton to me, though 
they came on the scene long 
before he did-^Joe Orton, in 
fact, ln an upper class setting. 
They call for acting that' can 
make improbability probable 
for the moment, and Dorothy 
Turin as Miss Madrigal and 
Googie Withers as Mrs St. 
Maugham can both carry it off 
exactly. Miss Turin has the 
harder task,' to make ah impas-. 
sive demeanour expressive; she - 
has long periods where she has 
to sit alone and silent while 
others talk about her, and she - 
has always something to 
convey. • — , -- . - . • - 


Google Withers is firmly at 
'home with the aristocratic Mrs 
.St - Maugham, convinced of her 
-unchallengeable: carfectxtude, 
Otways .willing to accept other 
..people's, ad vice as if it were, her . 
own. ■ As the judge. John 
McCallum is less certain; 
judges Off-duty may indeed act 
-like any other old gentlemen, 
juit some kind of judicial stance 
vital in this part seemed to be 
lacking. - 


. There is a handsome drawing- 
room set by Laurie Dennett, 
perhaps too widely spread about 
rite great Chichester stage. The 
faultless direction is by Ronald 
Eyre. \ 5 -: — 


Bernstein’s Mass/Guildhall School 


Richard Faimsan 


This score reads like a birth 
certificate. Date of conception: 
late sixties. Place of birth: 
New York, USA. Father (and 
creator): Leonard Bernstein, 
champion of popuar music. All 
the fads and fancies of America 
in the sixties axe here, cul- 
minating in an aggressive 
theatrical event typical of that 
peace-crazed Vietnam era. 


For Bernstein himself the 
piece marked a major goal. In 
combining the Latin mass and 
popular peace texts he stood 
out as an establishment figure 
speaking for the masses, while 
his usual magpie-like style of 
composition meant there was 
something in the music for 
everyone: rock opera and jazz, 
interludes like Shostakovich 
and hippie folk, all held to- 
gether by the “ flower power " 
philosophy. 

At its best this controversial 
work is a knockout Its theme. 

Sing God a simple song,” 


could come from any of the 
best musicals. There is a wild 
*• Agnus Dei.” in wbitfi the 
words “Dona nobis pacem ” be- 
come a violent demand, 
accompanied by stamping feet 
and gestures of defiance. And 
nothing is better than the 
satirical gospel “God said," a 
sermon as an ugly, raucous 
chorus. The brass, in black 
clothes and peaked caps, had an 
ear-splitting heyday. 

Elsewhere it sinks into the 
depths of banality. Much of the 
Latin text is chanted away at 
speed by off-stage choruses and 
it is amazing to find that 
Bernstein, hero of West Side 
Story, is often unable to come 
up with a good tune for the 
popular numbers. Just when 
the piece should give its best — 
the vast, final solo for the Cele- 
brant — music and words 
(often teetb-gratingly awful) 
let it down badly. 

Tbe Guildhall production 
team of Bill Bryden and 


Hayden GriJBn (rightly) gave 
us at. the school’s theatre in tbe 
Barbican a set of hot dog 
stands, motorways, and neon 
lights proclaiming “ Mass ” 
and "Pacem.'' None of the 
original stage directions was 
missed, not even the one for a 
“ primitive and fetishistic 
dance ” round the altar. In 
this, as everywhere else, the 
student cast, led by Richard 
Morris as the Celebrant, 
screamed, stamped and shouted 
with unbeatable verve. 

Under tbe direction of Justin 
Brown the orchestra played 
with a panache worthy of God- 
$pe*I or Jesus Christ Superstar. 
They are pieces in the same 
genre, though Bernstein's name 
and the quality of bis best 
inspiration means that bis Mass 
vrill almost certainly outlive 
them. With hindsight this work 
looks like the theatrical equiva- 
lent of Warhol's can of baked 
beans — and that has become a 
classic. 
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A po ll inaire's love and Cocteau's 

friend, create an enchanted world of 
adolescent girls. The 
pale, oval shaped faces with expres- 
sionless eyes, the ethereal bodies 
amid flowers and flotating pink and 
blue gauzes could easily become too 
sugary but for the aura of Sapphic 
mystery. Gallery Malingue, 26 Ave 
Matignon (4266 8033). Ends June 2L 


LONDON 


Hie H ayward Gallery: Falls The Shad- 
ow - this year's Hayward Annual 
for the first time extends its view of 
contemporary art from Britain into 
Europe. The Arts Council's guest se- 
lectors. Barry Bar Iter and Jon 
Thompson, taking a hint from TJS. 
Eliofs ambiguous poem of the mid 
1920s. The Hollow Men, abandon 
tbe principles of avant-gardism in 
favour of a more open and catholic 
modernism. The result is an ele- 
gant, difficult and fascinating an- 
thology. Ends June 15. 


Thirty-five attractive (Hints depict- 
ing the more spectacular events of 
Napoleon's career. The engravings, 
based on a series of frescoes which 
Andrea Applani painting tor the Sa- 
la Delia Cariatidi in the Palazzo 
Beale in Milan between 1803 and 
1807, were made by Longhi and Ros- 
appina under the supervision at the 
artist. Eads May 15. 

Venice: Palazzo Grass!: FuturLAn und 
Futurisms Fiat opens its art centre 
on tbe Grand Canal with the largest 
exhibition to be devoted to tbe Fu- 
turist Movement, a movement bom 
in Italy, and the first to exalt tech- 
nology, and to try to convey speed 
on canvas. Mon than 300 works 
have been lent The paintings are 
mainly from 1900-18, but there are 
also sections devoted to literature, 
theatre, music, architecture, ftuchim 
and furniture, showing futurism's 
influence up to 1830. Ends Oct 12. 


Biblioteca National, Paseo de Re- 
coletos 22. (435 40 03). Ends June 30. 

Madrid, Claude Monet (1840-1926): The 
greatest living French artist, as he 
was called, was an innovator who 
revolutionised the course of modern 
painting ty playing a leading part in 
the creation of a new artistic move- 
ment impressionism. 125 p«i«»Hngg 
on loon from private collectors and 
museums from all over tbe world 
will offer a good overview of his dif- 
ferent artistic periods with a promi- 
nent representation of his most fa- 
mous period at his home at Givemy. 
Meac - Museo Espanol de Arte Con- 
temporaneo, Avenida Juan de Her- 
rera 2. (44871 50). April 29 - end 
June. 


then Japan through 1888 with 205 
Japanese and Chinese objects dat- 
ing from the 18th to the IBth centu- 
ries. Gods July 27. 

Museum of the Chy of New Y«fc Ar- 
bit Blatas's paintings, drawings and 
sculptures of Three Fenny Opera 
covering 12 scenes and 11 charac- 
ters, were inspired by the historic 
Theatre de Lys production in 1954 
starring Lotte Lenya. Ends Oct 15. 

Metropolitan Museum: Two centuries 


of Renaissance masterpieces from 
Nuremberg include 270 works in 
p a i nting , sculpture, tapestries and 
illuminated manuscripts by Al- 
brecht Durer, Hans Baldung Grien, 
Veit Stoss and Adam Kraft Ends 
June 22. 


VENNA 


NETHERLANDS 


ITALY 


Fl ore nce: Museo Nazkmale del Barget 
lo: Homage to Donatello: to cele- 
brate tbe 8th centenary of his birth 
the 19 Donatellos the museum owns, 
of which only six are of absolutely 
certain attribution, have been 
grouped, with much documentation, 
to give a new view of the artist The 
exhibition includes his extraordi- 
nary, languid bronze David. 

May 30, 

Rome: Museo Napoleonico (Palazzo 
Primofi. Piazza Ponte Umberto 1: 


Amsterd am : Van Gogh Museum. 90 
Whistler etchings from the 2elm« n 
collection follow the career of the 
brilliant eccentric from his Paris pe- 
riod. through the penetrating obser- 
vation of London's dockland, the 
tranquility of the Venetian set, and 
dosing with the late, dreamlike im- 
pressioas at Amsterdam. 

June 8. 


SPAM 


Madrid: Contrasts of Forms. Abstract 
and geometrical art sponsored and 
recently exhibited at Moma. New 
York. 150 works by 20th century art- 
ists set out chronologically, offers a 
coherent display to 1980 with 
Braque, Leger, Picasso, Mondrian. 


Jew efleij from 1998-25: A 
from the Museum of Applied Arts' 
extensive Art Nouveau jewellery 
collection not usually on display. 
The museum began its collection in 
1900. Ornamental combs by Rene 
Lalique, enamel and ivory pieces by 
G ailla r d. and beautiful jewellery us- 
ing glass and semi-precious stones 
by the Belgians Van de Velde and 
Philipp Walters. There are «<«« 
pendants, lockets, brooches, neck- 
laces, belt buckles and rings from 
the masters of the Wiener Werk- 
statte - Hoffman, Moser and 
Czeschka — many ou public view for 
the first time. Applied Arts Mu- 
seum, ends June 8. 


WASHINGTON 


ffirshhorn Museum: 75 works of the 
California sculptor Robert Arneson 
presents the glazed ceramics he pio- 
neered in what became the Funk 
movement in the 1980s with its ir- 
reverent view of other artists, con- 
artefacts and art itself, 
i July 8. 


TOKYO 


NEW YORK 


Japan House: Burghley House, with 
its the earliest known record of Jap- 
anese porcelains in Europe, pro- 
vkies a tearing exhibit that will visit 
the High Museum in Atlanta and 


Antoni Qcvk 130 works by one of 
Spain's prominent modem artists. 
Tokyo Teien Museum, Meguro. This 
museum, with its art deco architec- 
ture and garden was once the home 
of a member of tbe Imperial family. 
Ends June 0. 

Flowers and Birds: Paintings, ceram- 
ics and lacquerware with these mo- 
tifs from the museum's collection 
celebrating its 25th anniversary. 
Suntory Museum of Art. Akasaka, 
dose to New Otani and Akasaka 
Prince Hotels. Eads May 25. 


Saleroom/Antonv Thomcroft 


Jolson gems sparkle 


A gold, ruby and diamond 
clip brooch, designed as a pair 
of dancing shoes, which A1 
Jolson gave In 1935 to his wife 
Ruby Keeler, sold for £2,970 ai 
Sotheby’s yesterday, almost 
double the forecast. The siloes 
were inspired by the pair she 
wore in her greatest hit, 42nd 
Street. 


The auction of jewels for 
collectors was selective, total- 
ling £365,464, but with 23 per 
cent unsold. Items in poor 
condition were very much out 
of favour. The top price was 
the £13,200, on target, paid for 
an emerald and diamond pen- 
dant/brooch of around 1900. 
The jewellery shaped as insects 
or animals did well, with a 
sapphire, ruby and diamond 
brooch designed as a moth, late 
19th century, making £1,760, 


and a similar one. shaped as a 

£19S0 dOUbliDff itS forecast at 

Sotheby’s auction of atlases, 
travel, natural history and 
“i?° ce started well with 
>t session total of £487,471, 

SSwiP 61, ®® nt ““old. Twelve 
hand-coloured lithographs of 
Mexico by Daniel Egerton, pro- 
duced in 1840, far exceeded an 
^ tim , a te°f £10.000 by selling 
£2< ' 50 ®' w hiie the Guild- 
fia d son d r ealer Traylen paid 
wf; ,., for one of the larger de 

with iii ases of around 1688, 
with 154 maps and charts. 

Northumberland 
disposed of i o maps of the 
h» England and Wales" 
by Saxton, Lea and Willdey, 
ar P un <l *700; they were 
ftfi! b £ ^ London dealer 
Burgess Browning for £19,800. 


Bonanza for British Library 


The British Library has just 
received its most important 
donation since its creation in 
1973. The Trustees of Steven 
Zweig, the Austrian writer who 
became a British citizen in 1940, 
have given it ISO musical and 
literary autograph manuscripts, 
spanning three centuries, from 
his collection. 

The muscial autographs in- 
clude 12 by Mozart 15 by 
Wagner, six each by Beethoven 
and Schubert, and much more, 
including Haydn, Bach, Chopin, 


H ™L el , y erdi and Mahler. 

- „ iV5_ 'i erary collection is jost 
Sf with autographs 

Byron, Ibsen, Yeats. 
and ®any more. The 
fo?a wiu become a focus 
Br.ruh^ rogramme of musical and 
a u t umn L / br ?ry for the 

"SEE-. 1 " tb e meantime the 
Son 8 ?t Pl 1h WiI L be . on “bib*- 

CrawfnrH British Library. 

SwiT j^e 29°° m tTOm “*** 


Antony Thomcroft 
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Sophie Thompson as Laurel 
has the difficult task of being 
16 years . old, and in the first 
act she hardly achieves it. 
Later, having been a little 
tamed by her new companion, 
who is adept with children as 
she is with flowers, she is a 
more probable, indeed a 
thoroughly believable, girl, 
though her concerns are not ihe 
concerns of the 16-yearolds of 
our day. Richard O'C allaghan 
is the manservant; to me, this 
is the one part that can never 
be brought to life, but at any 
rate he keeps it amusing. 


Wf 






Our electronic Cash Management Service 

moane | RSS hold-uos when you're finding out how much money you ve got 



And our fully computerised Money Transmission System means less hold-ups 

when you're moving money around the world. 


The worst thing that can happen to you in a 
bank is a hold-up. 

Because time is of the essence when it comes 

to making money make money. 

That's why we make your money more acces- 

■sihle to you - through our Cash Management Service. 

I„ conventional banking, it takes at least two days for 
a cheque to be cleared and credited to your account. 
With out system it's done in seconds. 

That’s why we make sure that your money 
travels fast. We can make money travel across 
Z world at the speed of 3.000 miles per g 
Second using our Money Transmission System. * V 
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And that's why, in the UK, we use the BACS 
system - to speed up all sorts of payments from 
pensions to payrolls. 

What's more, all these systems have highly 
effective technological security. So you're safe from 
the other kind of hold-up, too. 

Everybody wants money. 

So it stands to reason that they want it as fast 
as they can get it. If you want to get richer quicker, 
you couldn't do better than ring s^s 
y 01-759 9462 and ask for our Midland 
r%v _ Midland Business Banking Business 

pppf pj| e Banking. 
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Immunity in 
the City 


WITH FINANCIAL innovation 
running at a hectic pace in 
domestic and international 
markets, the case for self- 
regulation within a statutory 
framework is self-evident. 
Without the help of practi- 
tioners. central hankers and 
securities regulators are in no 
position to keep abreast. 

The problem is that when 
governments decide to proceed 
by consent the practitioners will 
be tempted to play a game of 
bluff, double bluff and black- 
mail in order to win maximum 
freedom of manoeuvre; all the 
more so when the government 
in question is pre-disposed to a 
liberal approach to regulation 
and is trying to set up a regu- 
latory system from scratch. 
Inevitably, then, the new 
amendments to the British 
Government's Financial Services 
Bill will be seen in some quar- 
ters as a surrender to private 
interests in the City. 


I inary action against their 
members tor to exclude would 
be entrants) if there were any 
risk of facing big claims for 
damages. Perhaps more 
important, the Government has 
accepted the argument that 
individuals would be reluctant 
to serve on self-regulalory 
boards in (he first place if the 
threat of being sued was ever- 
present. 

Given that professional in- 
demnity insurance is not easy 
to obialn on reasonable terras 
in present market conditions, 
ihcse caveats are understand- 
able. Moreover, the American 
players in the international 
markets cannot be offered 
knighthoods in exchange for 
their services. They have also 
brought their litigious habits 
to London — witness the suits 
over the tin debacle in the 
London Metal Exchange. 


That is perhaps too crude a 
characterisation for a .set of 
proposed changes which simul- 
taneously .strengthens ihe 
statutory side of the new 
system while granting new 
immunities to the City. The 
Securities and Investments 
Board, to which the Secretary 1 
of State for Trade will in due 
course delegate regulatory 
powers, will now enjoy the 
right to alter the rules of the 
self - regulatory’ organisations, 
such as the Stock Exchange, 
which will be responsible for 
day-to-day supervision in the 
markets. That is surely a less 
cumbersome procedure than 
going through the courts. 


Club ethic 


The real controversy stems 
from the Government's decision 
to grant a blanket immunity to 
self - regulatory organisations 
against suits for damages where 
they have been negligent or 
failed to perform their duties 
in other respects. Such 
immunity has not been granted 
in the past to the Stock 
Exchange. Nor, indeed, does 
the New York Slock Exchange, 
in a much more litigious 
society, enjoy similar immunity. 

The case, such as it is, for 
this revisionist step back in the 
direction of the* club ethic is 
that self-regul 3 tor.s in the City 
would hesitate to take discip- 


Rightly anxious 

Also, while the New York 
Stock Exchange may be able to 
live without immunity, its rule 
book is a tried and tested one. 
There are genuine problems in 
London that stem from the 
rnr-reachiuy nature of the 
reforms. 

That said, the threat of 
litigation is surely less great 
in Britain, where lawyers do 
not operate on a contingency 
fee basis. It is also hard to 
see why the Department of 
Trade and the Securities and 
Investments Board could not 
have sought to limit the imrnu 
□ities granted to self-regula- 
tory’ organisations in ways that 
reflected the very different re- 
quirements of professional and 
private investors. 

The political impetus for the 
present bill came from scan- 
dals in the domestic securities 
markets. So there has always 
been a risk that investor pro- 
tection measures would be 
framed with domestic priorities 
in mind, rather than the need 
to retain Eurobond business in 
London. The Government is 
rightly anxious not to drive 
international business out 
through heavy-handed controls. 
But it should not be beyond 
the ’ wit of the lawyers to 
make adequate distinctions in 
the bill between the two 
groups. A blanket immunity 
looks suspiciously like the 
easy way out. 


Colombo’s need 


to compromise 


THE sectarian war waged by 
Tamil separatists which has 
disfigured Sri Lanka over the 
past three years appears to 
have entered a dangerous new 
phase. 

The two bomb explosions in 
the capital, Colomho, over the 
past week — one of which 
destroyed a civilian airliner 
killing 14 people, mainly 
foreigners, and a second which 
devastated a packed central 
telegraph office — mark a signi- 
ficant escalation of the conflict. 


The Government in Colombo 
has reacted by reaching for its 
gun. It asked for and received 
parliamentary approval yester- 
day for another major increase 
in defence spending. Despite 
their denials, the Government 
maintains that Tamil separa- 
tists. based in southern India, 
were responsible for both 
atrocities and is signalling its 
intention to meet force with 
force. As an immediate re- 
sponse. that seems understand- 
able. But it does not constitute 
a policy for solving a sectarian 
conflict which threatens to 
become as intractable as that 
in Northern Ireland. 


on Colombo amid growing 
accusations of atrocities by Sri 
Lanka's predominantly Sin- 
halese armed forces. If the 
situation on the island 
deteriorates further, the danger 
to Sri Lanka’s Tamil community 
and the presence of Pakistani 
military’ advisers might provoke 
India to intervene directly. 

In searching for solutions to 
the present crisis it is important 
for the Government to distin- 
guish between the acts of 
terrorism committed by Tamil 
extremists and the roor causes 
of the conflict. Addressing the 
latter issue need not imply 
succumbing to pressure from 
the former. 


Substantial devolution 


Defence expenditure 


The Government of President 
Junius Jjyewardcne is now 
faced with some new. if unpal- 
atabie. realities. These are, 
first, that the war is no longer 
limited to the predominantly 
Tamil areas of the north, and 
the eastern province. The 
insurgents have demonstrated 
that they can now strike 
wherever and whenever they 
please. 

Second, the Government's 
stated aim of achieving a mili- 
tary solution to the conflict 
before tackling a political one 
must now be seriously in doubt 
Defence expenditure, which Sri 
Lanka can ill afford, has more 
than tripled in the past three 
years, with little visible impact 
on the army's success against 
the rebels. 

Equally worrying is President 
Jayewardene's decision to turn 
to Pakistan for military’ assist- 
ance and advice. This is prob- 
ably a ploy to spur India into 
forcing more concessions from 
Tamil croups demanding a 
separate Mate. But it intro- 
duces an unnecessary and 
potentially dangerous regional 
complication into an already 
precarious situation. 

India is already under grow- 
ing pressure from its own 50m 
Tamils to impose a settlement 


Even Mr Jayewardene's ruling 
party, in its manifesto for the 
1977 election which swept it to 
power, conceded that there 
were Tamil grievances over 
land distribution, language, 
economic and educational 
opportunities. 

Unfortunately this perception 
was not translated into a 
realistic devolution policy. 
When tile Government recently 
offered to set up provincial 
councils in the north and east 
even moderate Tamil opinion, 
which had steadily lost ground 
to the extremists over the years, 
felt bound to reject this 
concession. 

A political solution is much 
more difficult now than it 
would (have been in 1977, but it 
is still not impossible. It in- 
volves two distinct but related 
moves. The first is for India, 
as regional power, lo construct 
a set of proposals which it can 
sell to the Tamil separatists 
under its aegis. This will, in- 
evitably. fall short of Eelam, or 
independence. But any plan 
must be rooted in substantial 
devolution of power to the nor- 
thern and eastern provinces 
with some form of loose link 
between them. 

The second is for President 
Jayewardene to fash on a 
Sinhalese consensus which will 
back such a settlement. This 
means striking a bargain with 
Mrs Sirtmavo Bandaranaike. the 
former Prime Minister and 
effeciive leader of the opposi- 
tion. whose star has waxed as 
the Government’s has waned. 

The events of the past week 
demonstrate that Sri Lanka is 
perilously close to civil war. 
Only compromise on both sides 
and determination on India's 
part can pull it back from the 
brink. 


T HE succes de seandale 
of computer software in 

the US is called “Look 
Busy." It is an eloquent com- 
ment on the state of the per- 
sonal computer (pc) market 
there — a completely bogus but 
convincing financial analysis 
programme, wbich makes it 
look as if the executive is on 
top both of his job and his 
personal computing. 

It speaks volumes about the 
malaise which has left the US 
pc industry, for the moment 
at any rate, wretchedly run 
down and in need of a tonic. 

Surprisingly so. because the 
pc. a powerful electronic 
workstation capable of running 
sophisticated business software 
including word processing and 
financial analysis and capahle 
of receiving and sending 
electronic message*, had been 
seen as the most important new 
piece of office equipment since 
the telephone. 

AH Is not unrelieved gloom 
in the US market, but the suc- 
cess of companies like Compaq, 
fastest ever from birth into the 
Fortune 500. and Zenith, whirh 
sold S27m-wor!h of portable 
computers to the Inland 
Revenue Service, cannot mask 
the general despondency. Ware- 
houses arc piled high with un- 
sold machines while analysts 
Dredict that growth in the mar- 
ket. virtually static between 
1984 and 1985. could actually 
go into reverse this year. 

Hardware manufacturers, 
systems houses and dealers in 
Europe are convinced, however, 
that they will escape the 
American blight. 

Mr Federico di Trattini. 
worldwide director of personal 
computer marketing for Olivetti. 
Europe's leading native personal 
computer manufacturer, says he 
experts strong and continued 
growth until at least the early 
1990s: “ I cannot see a change 
in this trend." 

The analysts aeree. Intelligent 
Electronics*, a leading market- 
ing consultancy based in Paris 
and specialising in personal 
computers, says there was a 56.7 
ner cent growth in shipments 
and 62.3 per cent increase in 
ihe number of personal corn- 
outers installed in Europe 
between 1984 and 1985. 

Europe may be helped by ihe 
fact that it has taken to the 
oc more slowly and. pprhan*. 
more intelligently than the US. 

US businesses bought per- 
sonal computers in large 
numhers because it was fashion- 
ibte to do so and because they 
nromised substantial produc- 
tivity gains, a pale echo of the 
mainframe comnuier boom of 
Ihe early 3960s. IBM's 
appearance in the pc market 
in 1981 added lustre and 
resDectability. 

But in spite of IBM's pre- 
sence. personal computing 
remains an immature business, 
technologically and commer- 
cially. 

In Europe, because of the 
slower build-up. it is easier to 
discern what is happening and 
analyse the really major changes 
now taking place. 

These include: 

• The emergence and consoli- 
dation of a new category of 
personal computing best des- 
cribed as “ professional ” when? 
individual machines are linked 
in networks to each other and 
to Ihe corporate data cenire. 
The personal computer will 
become the personal terminal. 
IBM will dominate this market 
to the same extent (60 per cent 
or more) as it does conventional 
data processing. Its competitors 
will find market niches, or in 
the case of other mainframe 
suppliers, sell chiefly to their 
own customers. 

Tbe confirmation of Olivetti 
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EUROPE’S PERSONAL COMPUTER MARKET 



positions 



to win again 


By Alan Cane 


- - . departments- var^ /Ssgfenlri&to 
’ " ' support and - procnote^pfersonal 
.ix>mpufm&. r 

l: v^t^_^:;?haye,j-be^/priimEsing 
*kl} : fb«ise-'years. J f ; - 

v director txf ' Apricotngreesi -?*T 

i_ - v. _a$ there is^no w r TOj'&uiNtafler 
7 • V x- \ ■' ‘ 

‘ ■' T x Su^pli£rs.>. .bot^.-fFtek -the 
tiadflaomilS r’ttola'is^rrbcessing 
busfiiess j£rirt®?ti*g persona L 
c&hptrter the 

‘ > teCbhpT6g^{dr > 

. - ;*• ICL io&tfie.' ^UK;i^^ffisftiHp5e, 

: > - ; . :wfcicnC bsk»\aeyer -tieeiir. Vgry 

v '^aceei^ul witE^ ” 

. . . its 

• 'C ■ ; Dl^^ ; j^tng^'tallnted to .this 

• , ... -market.;-.. • ; 

Indeed/ abyTtiotnpany ;boping. 
: ' , •* -for - a_ stake- £a-‘ c«g>oiate. » pe r- 

.7 souil 






V.'.r 


a 

i .V: 


as Europe's undisputed personal 
computer champion through an 
imaginative series of joint 
ventures and acquisitions, the 
latest or winch, the purchase of 
Triumph Adler from Volks- 
wagen. gives it 3 second place 
in the strategically important 
West German market, only a 
few percentage point* behind 
IBM. West Germany is 
potentially the largest pc 
market in Europe. 20 per cent 
larger than the UK. 

• The uncontrolled growth of 
a new market for very cheap 
copies of IBM personal com- 
puters built from components 
sourced chiefly in the Far East 
and holding out the promise of 
riches for some and nothing for 
others. 

• The seemingly inexorable 
change in the fortunes of Apple, 
pioneer of personal computing, 
as it slips out of the main- 
stream pc business into its own 
evolutionary niche. 

To understand what is hap- 
pening, it is important to 
realise that assuming tech- 
nology is adequate, marketing 
and distribution count for every- 
thing in personal computers. 

This is why the European 
market is dominated by a single 
supplier, IBM. and why nobody 
really expects any serious chal- 
lenge to that dominance in the 
foreseeable future despite the 
apparent threats from manu- 
facturers of ••clones'' — machines 
built from the same standard 
parts as IBM's own machines 
and running the same software, 
but quicker and better. 

Intelligent Electronics and 
another leading marketing con- 
sultancy, IDC Europa, agree 
closely on the European 
personal computer industry 
rankings. 

IBM is well clear with an 


overall market share of about 
30 per cent, followed by 
Olivetti, which with us Triumph 
Adler acquisition, hag almost 
13 per cent. Apple is third 
with just under 10 per cent. 

Commodore of the US is 
fourth equal, thanks mostly to 
strong sales in West Germany. 
This in itself is somewhat 
surprising since its image as a 
home computer maker is no 
recommendation in a country 
where computing is still 
regarded as an activity for data 
processing professionals and 
where there is no tradition of 
• hnhbyist" computing as found 
in France and the UK. Its IBM- 
compatibie PC 10 machine, how- 
ever, is made in West Germany, 
thus giving it the image of a 
national manufacturer. 

After Commodore there is a 
siring or manufacturers who 
owe their positions either to 
being “national champions” or 
to having good sales in particu- 
lar countries. 

Some national champions — 



brave-,.. 

for example, has always been meanwhile, is rapidly segment- ? 

more popular in France and ing. At the low end there^ ^ are .the 

the makers of hobbyist and - rpMS 11 * ■ 1 tough world ol the 
home computers, machines 

costing less than $1,000 -. and ■ oi ; AsiamnaniflactUfft,’ Like . the 
suited more to games than.', to Leading’ Edge pcs -rr.'jiihere 
business. profits. are- pared to the-TJone. 

IBM has . never offered " .a-”: . Apple,- bowever, seems likely 
machine in this category in', t® "take; an independent. role-. It. 
Europe, nor has Olivetti^ The hafr-^igrafieantly failed: ta cap- 
principai makers are Amstrad, -; tore _ “ the executive' desk " 
Atari, Commodore and Sinclair with-jfcL innovative Macintosh 
(.now part of Amstradl,- distri- computer, \ .which features 
button is entirely through high screen pictures, and other 
street retailers. devices /to help 1 the novice user. 

The second category, new and ye^tf oS 
fast growing, is for cheap (less L di nn m F /in -Em-one- -it 
than and simple com-. Jecli^dTrem 16^6 £? 2 £t to 

puters with some business 9;s ^ cent between 1984- and 


Belgium. 

IBM and Olivetti are likely to 
maintain their leading positions 
in Europe for three reasons. 
First, they have established 
direct marketing organisations 
and dealer relationships which 
give them a powerful edge on 
their competition. 

Second, their technological 
competence more titan matches 
that needed to be effective in 
the most profitable segment of 
the marketplace — n profes- 
sional “ personal computing. 

Third, both are aggressive 
and determined marketing 
organisations which know that 
a largest chunk . of their 
revenues and profits depends on 
the personal computer, work- 
station and terminal business. 

Some 20 per cent of DBM'S 
world wide revenues come from 
office equipment and personal 
computers, and closer to 30 per 
cent oF Olivetti’s. 

IBM’s financial soundness, 
with a turnover in excess of 


capabilities. 

Apple Computer pioneered 
this market with its Apple U, 
the “Model T" of business com- 
puting. Aggressive, marketing- 
led companies like Amstrad in 
the UK and Leading Edge in 
the US.are Ihe leaders.: Amstrad 


1985)- and it' seems to:. be 
settling for the role of provider 
of desk top publishing systems 
— pc’s linked to high quality 
printers with the ability to 
produce small production runs 
of corporate documents printed 
to. 'the same standard as letter- 


set the tone with a . £399 wordings ;-y«ad : — to- ^whicii the 
processor late last year; within Macintosh is well suited, 
the next few weeks It intends Most industry exports think 


°LE351£f<i £50bn las * y?ar. is not in doubt. . to launch an “fiUxne-." Pflfc*~thatr7iBM ^v^L^domurate.rdhe 
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have benefitted from govern 
ment preference and " buy 
national" policies. 

By contrast the UK's Apricot 
Computers — fourth equal with 
Commodore in Europe with just 
over 4 per cent of the market — 
has suffered from is attempts to 
play the part of national chara- 


Olivetti," despite its' ambitious 
programme of acquisitions and 
co-operative deals, seems to be 
continuing its sparkling 
economic recovery. Total debt 
fell from L3l9.3bn (fl38m) to 
LISObn between 1984 and 1935 
while turnover and profit both 
rose by over 30 per cent It has 


pio'n. with ill fated efforts to powerful .shareholders at borne 


repeat its domestic success 
overseas. 

IBM, meanwhile, is not only 
the overall winner in Europe, it 
is a dear leader in each 
individual country. 

Olivetti is in second place 
throughout, except where it has 
been pipped by a national 
champion — Apricot in the UK. 
Ericsson in Sweden — or by a 
historical best seller. Apple, 


and abroad with AT & T of the 
US controlling 25 per cent of 
the company. 

No other leading European 
pc manufacturer has the same 
financial strength, and some are 
distinctly troubled. ICL of the 
UK, for example, which has 
strong potential at the top end 
of the market is profitable, but 
its parent, STC. is not. 

The European pc market. 


sibly for under £500. Distribu- 
tion again is through high street 
dealers. 

The next category comprises 
those machines which are recog- 
nised today as business personal 
computers; the IBM PC, XT and 
AT, together with their clones. 
Such machines cost between 
82.000 and 86.000 and are sold 
chiefly through dealer networks, 
systems houses or by a manu- 
facturer’s direct sales force. 

In the past, sales of these 
machines, often in large num- 
bers, have been the bread-and- 
butter of the business, but as 
Mr dl Trattini of Olivetti points 
out; “We have seen the end of 
large accounts buying stand- 
alone boxes.” 

He is referring to the emerg- 


multi-user market to tbe same 
extent (60 per cent) ,a§ it 
dorrSnartea Tb^'.tertttxiqnal data 
proS@s&t3g equi^rfieOt business 
through powerful Street selling 
coupled with a well trained, 
highly motivated dealer net- 
work. 

It supports its major dealers 
through a powerful discount 
policy, its smaller ones with 
training to help them in vertical 
markets such as accountancy, 
law or agriculture. 

Against that amount Of. mar- 
keting muscle, Olivetti With its 
daring policy of cooperation 
and acquisition stand? virtually 
alone. • * ' - 


•Tlx* European Pariantf ' Computer 
Market 1985-1332, Iticeliigeai . Elec- 
tronics. Paris. 1986. . 


Third change in 


motor industry 


The UK motor industry has 
never experienced anything 
like it: all three major com- 
panies are changing their chair- 
men within a few months of 
each other. 


Men and Matters 


John Bagshaw took over at 
Vauxhall. the General Motors 
subsidiary, last month. Graham 


Day stepped in as chairman and 
chief executive of BL only last 
week. 


Today I hear that Sam Toy. 
the outspoken and redoubtabk- 
Cornishman who has been 
chairman and chief executive j 
of Ford of Britain for nearly ! 
six years, will retire at the end ; 
of May. ! 


To the surprise of many, his 
replacement will not come from 
within the Ford of Britain 
ranks. Derek Barron, a tall, 
slim, slightly donnish Londoner 
of 57. will move to the chair- 
manship from Brazil where he 
has been director-vioc presi- 
dent. operations, with Ford’s 
subsidiary there. 

Of course, the real power 
within the Ford empire this 
side of the Atlantic is held by 


Ford of Europe people. And. 
to make it almost a clean sweep 
for the industry, the chairman 
of Ford of Europe changed in 
April. 

Bob Lutz returned to the US 
to run Ford's North American 
truck operations and has been 
replaced by Kenneth Whipple. 
5i. Insiders suggest the tem- 
peraments of flic new Ford 
chairmen — Whipple 3 nd Barron 
— are very similar. Whereas 
Luu and Toy 3 re extrovert and 
rather loud, tlu-ir successors 
are quiet strategists. 


Olympic gold 



South Korea apparently hopes 
to raise around 8100m to help 
meet iltv hiil for the 1988 
Olympic Garuns- by minting com- 
memorative gold coins. 

Over the next two and a half 
years, the Korean mint is taking 
delivery of 1 10.000 fine ounces 
of gold, -worth 8343 an ounce at 
present, with the help of a re- 
volving credit from Samuel 
Montagu, the London merchant 
bank. 

The one-ounce coins, which 
are to be marketed by a fran- 
chisee in Hong Kong called 
Monutn. could fetch up to Sl.OnO 
each — at least, that is the hope. 


the circuit benches. Cook will 
be only the 31st solicitor among 
nearly 400 judges. 

Solicitors are. however, doing 
better than women. There are 
only a dozen women sitting in 
the Crown courts and county 
courts around the country. 

Cook will operate on the 
south eastern circuit. He is a 
recognised authority on legal 
costs and an experienced broad- 
caster and commentator on 
legal matters. 

One of his last cases with 
Ward Bowie was the action 
brought by the Law Society, the 
solicitors’ professional body, 
against the Lord Chancellor. 
Lord HaiUliant. over legal aid 

fees — a nice irony as it is the 
Lord Chancellor who selects 
judges. 


Show-time 


I .Jean- Yves Haherer, the erudite 
j chairman of France's 
| nationalised Paribas financial 
group, often gives the impres- 
sion or preferring solitary re- 
flections on the whims of 
| politicians to Indulging in glad- 
handing on the international 
banking circuit. 


Bench mark 


"What do you mean the last 
train's cancelled'.’ — give me 
your solicitor's name" 


"If it is over possible for soli- 
citors to become High Court 
! judges. Michael Cook would be 
an obvious candidate." 

That was thy response or a 
legal insid»r in the news that 
Owk. until recently a senior 
partner m the London firm of 
solicitors. Ward Bowie, has been 
appointed a circuit judge. 

The appointment will he wel- 
comed by his side of the legal 
profession, which is still vastly 
out-numbered by barristers on 


Habercr won a reputation for 
his fine-honed political power 
play in his former job as 
director of the French 
Treasury. But he has kept his 
head down since taking over 
at Paribas in 1982 in the 
wake of a furious row over 
the Socialist Government's 
nationalisation programme. 

He has delegated public 
duties to deputy executives: 
and even refuses to run an 
advertising budget. A better 
way of impressing ‘clients, he 
sayo, has been to refurbish the 
group's elegant statue- and 
la pcs try-strewn offices. j 

He has recently remodelled ! 
the boardroom with bright blue I 


carpets, pink marble pillars, a 
booth for simultaneous transla- 
tion and windows bathed in 
artificial sunlight 

But Haberer now seems to be 
changiag his own style with the 
arrival of the Right-wing 
Government promising wide- 
spread denationalisation and 
changes in top jobs at leading 
banks. 

He is giving next month his 
first full-scale press con- 
ference since taking over tbe 
job — to announce Paribas’ con- 
solidated net profits for 1985, 
which are expected to have 
topped the FFr lbn mark for 
the first time. 


Haberer seems to be one of 
the leasl likely to be replaced 
among the mate-owned bank 
chairmen, partly because of his 
close ties with previous Right 
wing Governments during his 
long and impeccable civil ser- 
vice career. But the knives have 
been out for him lately in the 
Paris financial community, with 
critics suggesting that he is a 
be tor civil servant than banker. 


The best way to disarm these 
opponents — and to dissuade the 
cluster of pretenders inside and 
outside Paribas who are starting 
to eye his throne — Haberer 
believes, is to point out that his 
group is now a lot more profit- 
able than before it was national- 
ised. Which is why he is going 
out to face the press on June 9. 


Now Yompies 


Recently I was remarking that 
the Hippies — a special breed of 
the 1960s — had been followed 
by Yippivs. Yuppies, and lately 
Rum pics and Frumpies. 

But the story doesn't end 
there. A City of London con- 
tact claims lo have identified a 
new tribe called the Yompies. 
They are young overly -mo bile 
professionals currently happing 
from firm to firm for “ transfer 
foes," “fioldi’n h^Nns," and 
other attractive morsels. 

Tho new inland revenue office 
to be set up to monitor City in- 
comes might suitable be called 
the YoQiping Unit. 


Observer 
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' REGENT financial history sup- 
geststhat deregulation almost 
invariably administers such a 
powerful shock to the system 
that pressure is created for 
- re-regulation. 

• Yet lew in -today's capital 
: markets believe that the recent 
torrent of- liberalising measures 
■ in the leading developed coun- 
tries (see the first o£ these two 
articles yesterday) has run its 
coarse- 

. ^ .As’-Mr Henry Kaufman of US 
. investment bankers Salomon 
. Brothers argues, the accelerat- 
. "If? ^forces of intemationalisa- 

- turn, financial innovation and 
, ** secunnsatjon - (whereby 

lending is channelled through 
markets in the form of trade- 
f aWe-^paper instead of through 
the banki ng system) are pusb- 
Jug strongly against barriers in 
national capital markets. Like 
other observers, Mr Kaufman 
. foresees the development of a 
global capital market. 

The last frontier in this pro- 
, cess, of liberalisation is the in- 
ternational equity market. 
International investors have 

- - traditionally preferred bonds, 

because they are less riskv and 
require less research. But port- 
1 folio ~ diversification has been 
encouraged by the lifting of ex- 
change controls and by specific 
legislation such as the US Em- 
ployee Retirement Income 
Security Act 

As yet the volume of equity 
f/ portfolio flows is small relative 
to -the gross national products 
of the countries whose shares 
are traded across borders. But 
it is growing, as is the number 
of issues in vhe new Euroequity 
market which amounted to 
$3.2bn in 1985, or SlO.Sbn if 

equity-related bond issues such 
as convertibles are included. 

The attraction is not just 
lower standards of regulation 
but cheaper capital. In the 
Euromarket, equity issues can 
be priced moTe or less in line 
with the domestic market, with- 
out a discount. 

London bankers are optimis- 
tic, Mr Jack Heonessy, chair- 
man and chief executive of 
Credit Suisse First Boston 
argues that in a normal market, 
equity issues account for 10 to 
30 per cent of debt issues. On 
- the basis of last year’s $135bn 
of Eurobond issues, that could 
ultimately point to a market of 
up to $30bn or so. If Mr 1 
Heonessy is right, the last i 


OiNS 


frontier looks like remaining 
intact for some time, for the 
Euro equity market will only 
pow if the level of regulation 
in domestic markets remains 

high. 

That said, the impetus behind 
deregulation must, by definition, 
be finite since there is only a 
finite number of controls to 
scrap. But does an end to de- 
regulation necessarily mean that 
re-regulation will follow? 

There are small straws in the 
wind. The ideological climate 
that fostered liberalisation in 
capital markets is finallv 
beginning to change. The 
turning point came last Sep- 
tember with the Group of Five 
agreement at the Plaza Hotel in 


Liberalisation of 
capital markets 
may have gone 
too far, argues 

John Plender 


New York to intervene in the 
exchange markets to bring down 
the dollar. If the developed 
countries eventually move 
towards exchange rate targets, 
the question of capital controls 
to support the new system 
would probably feature on the 
agenda. 

Then there are the current 
moves in the US Senate to 
reintroduce a -withholding tax 
on interest paid to foreigners. 
It is questionable whether the 
proposal will find its way into 
legislation. But it does demon- 
strate that the politics of 
deregulation cut both ways: 
putting controls back on may 
be as cheap, in political and 
financial terms, as taking them 
Off. No significant political 
constituency is offended in that 
specific case. 

Perhaps the most important 
pointer, however, is the growing 
readiness of central bankers to 
question the economic benefits 
of deregulation and to worry 
about the implications of the 
development of a global capital 
market for monetary policy and 


r prudential supervision, 
t On the face of it. deregula- 
’ tion and the international I- 
i sation of the capital markets 
> reduces borrowing costs and 
enhances liquidity for in- 
vestors, producing the virtuous 
circle referred to in the earlier 
of these two articles. But this 
ignores the cost to the economy 
of diverting human resources 
into increasingly frenetic finan- 
cial innovation. And there are 
signs that any wider benefit in 
terms of market efficiency 
could be outweighed by the 
risk of a major shock to the 
whole system. For in practice 
some international paper 
appears to be of increasingly 
dubious quality. 

The swap market, for 
example, is moving into 
remoter currencies. Euroequity 

paper often carries no voting 
rights, so conferring no influ- 
ence over management; and 
the shares are dependent on 
the continuing existence of 
domestic markets for liquidity. 
Eurobonds impose minimal 
restrictions on the borrower in 
the form of balance sheet 
ratios or levels of interest 
cover. Above all, substantial 
off-balance sheet risks arise in 
the case of Euronotes. 

The Bank of England has 
long questioned whether 
securitised paper will turn out 
to be genuinely marketable 
when several creditors of a 
single debtor tiy to liquidate 
their holdings at once. And 
central bankers are at one in 
conceding that the checks and 
balances against a shock to 
the system are weakened by 
the tendency of better quality 
borrowers to turn direct to the 
capital markets instead of the 
banking system. 

The implication is not 
merely that the quality of 
banking assets is deteriorating. 
The Cross Report, just pub- 
lished by the Bank for Inter- 
national Settlements, argues 
that with more credit flowing 
outside normal banking chan- 
nels we will see less super- 
vision, less complete infor- 
mation and more distant 
business relationships between 
debtor and creditor. 

Most importantly, the BIS 
group claims that many of the 
new instruments sow proliferat- 
ing in tbe markets are under- 
priced in relation to their 
inherent risks. 


A tale of 
two summits 


By Anatole Kaletsky 


j THE TOKYO summit com- 
l munique may have promised 
"dose and continuous economic 
coordination." But. to judge by 
what the finance ministers were 
actually saying, the summit 
should have been held at Babel 
instead. The Americans wanted 
the dollar lower; the Japanese 
wanted the dollar higher. The 
US wanted fiscal expansion, 
while Germany swore it would 
never reflate. In fact, there 
has not been so much inter- 
national disagreement on 
economic policy since the Ver- 
sailles summit of 1981*. 


This picture of confusion in 
the markets, . following the 
great spate of deregulatory 
measures, is confirmed by 
individual bankers and bor- 
rowers. As one leading Euro- 
pean banker (who prefers to 
remain anonymous) puts it. 
the older people at the top of 
banks were trained to lend, 
not to play new markets in 
securitised paper. Many, he 


says, simply do not understand 
these complex new instruments 
that a mathematically inclined 
younger generation is busy 
concocting. 

The equally anonymous 
financedirector of a well-known 
European multinational points 
to an unhealthy lack of 
symmetry in the relationship 
between bankers and industria- 
lists. Financial staff in industry 
are. he argues, no match for the 
" hungry young men ” from the 
US investment banks, who are 
only concerned to do a deal 
regardless of the client's real 
interests. 

Some of these problems are 
no doubt self-correcting. In a 
bear market, investors will be- 
come less tolerant of poor 
quality paper. Some bankers 
argue that a savage bear market 
could kill the Euroequity mar- 
ket if investors suddenly dis- 
cover that the paper is insuffi- 
ciently marketable. 

But tbe rate of innovation 
is such that co-ordination by 
central banks of controls over 
financial intermediation is 
bound to lag behind events. And 
the ability to re-regulate mar- 
kets in an international, high- 
technology environment is 
severly hampered. 


Bank of England officials 
argue that exchange controls 
always depended lor their suc- 
cess on the willingness of 
people to play the game. This 
must now be even more true in 
the light of the development of 
the swap market, which allows 
borrowers and investors to swap 
debt between currencies. 

It seems doubtful whether 
the big US investment h- rises, 
which derive huge .profits from 
the growing volume and vola- 
tility of capital flows across the 
globe, would play ball with any 
foreign central bank and per- 
haps even with their own 
domestic authorities. Financial 
innovation might also dilute the 
impact of any attempt to 
encourage the repatriation of 
investment funds through the 
tax system. 

As for the re-introduction of 
withholding taxes and stamp 
duties, such moves will simply 
shift borrowing from domestic 
to international markets. 

In short, the re-imposition of 
exchange and other controls is 
likely to be either temporary 
or ineffectual except, perhaps, 
in the event of a major shock 
to the financial system. Given 
the rate of innovaVm and 
apparent mrs-pricing of finan- 
cial instruments identified by 
the Cross Report, such a possi- 
bility cannot be dismissed out 
of hand. 

In the longer run, the great 
wave of liberalisation in Capital 
markets raises a more funda- 
mental question. Can total free- 
dom of capital movements be 
reconciled wilh less free trade 
in goods and services, in a 
world of marked payments 
imbalances? For the ability rff 


international debtors to service 1 
their debt is heavily dependent 
on the maintenance of an open 
trading system. 

Tbe question is given added 
point by Hie rapid change in 
the status of the US from a 
creditor nation to one of the 
world’s biggest debtors. 

One* of the paradoxes of de- 1 
regulation in the capital 
markets is that in most cases 
it applies pressure for econo- 
mic convergence between 
states. Hostile capital move- 
ments helped force France, for 
example, to abandon its uni- 
lateral Keynesian expansion 
under the recently departed 
socialist government and to 
return to the prevailing fiscal 
orthodoxy'. 

Yet exactly the opposite hap- 
pened at much the same time 
in the US. where free capital 
Sows facilitated the financing 
of the spiralling budget deficit. 
And while deregulation in tbe 
first half of the 1980s served 
US financial interests, it did so 
at the expense of its trading 
interests because of the result- 
ing over-valuation of the dollar. 

Tbe question now is whether 
the recent dollar devaluation 
comes in time to revive the 
tradeable goods sector of the 
US economy; and whether 
Japanese and European 
markets will be open to US 
manufacturers in the 1990s. 

Indeed, some future econo- 
mic summit might care to 
ponder whether deregulation 
in capital markets is compat- 
ible with an open trading 
system. For it is beginning lo 
look suspiciously like a 
bankers’ ramp with a fust- 
attached— shades of the 1920s. 


In 1982. it was the VS which 
refused to budge on its fiscal 
policies and derided all pleas 
for monetary cooperation. 
Europe and Japan were the 
ones who wanted the dollar 
weakened. while President 
Reagan saw his surging cur- 
rency as a pure virility symbol 
— the free market's tribute to 
America's renewed economic 
power. 

There was. however, one 
important similarity between 
the controversies at tbe two 
summits. Although the Ameri- 
cans are now the Keynesian re- 
formers on macro-economic 
policy generally. there is one 
vital issue on which they remain 
devout apostles of Adam Smith. 

It is still the Europeans and 
Japanese who plead for cur- 
rency intervention, as they did 
at Versailles. Meanwhile. Mr 
Janies Baker, the US Treasury 
Secretary, for all his new found 
interest in economic co- 
ordination, seems as willing to 
leave the dollar to the mercy 
of the markets, now that it is 
falling, as was his predecessor, 
Mr Donald Regan, on the way 
up. Does this imply that US 
economic policy is just as 
muddled under Mr Baker as it 
was under Mr Regan? 

Many US economists still 
underestimate the impact of 
currency movements on their 
domestic affairs. And it is pos- 
sible that Mr Baker is now 
oblivious of the inflation which 
will result from the dollar's 
collapse, just as Mr Regan 
failed to foresee the hugely de- 
flationary effect of the over- 
valued dollar on US trading 
industries. However, both Mr 
Baker and Mr Regan had better 
reasons for abandoning the 
dollar to its fate in the market. 

From a narrowly American 


perspective. Messrs Baker and 
Regan have pulled off the 
biggest two-handed confidence 
trick in history. Mr Regan 
palmed off on Japanese and 
European investors over $l00bn 
a year in doliar-denominated 
assets at ridiculously inflated 
prices. Then when tbe gaff was 
blown last year, Mr Baker de- 
valued the dollar so rapidly that 
hapless foreign bondholders 
had little chance to cut their 
losses. If the US Treasury were 
now to intervene in support of 
the dollar, it would simply be 
bailing out the gullible foreign 
Investors who have been sold 
the Brooklyn Bridge. 


In practice, this seemingly 
nefarious attitude can take a 

perfectly respectable guise. 
Intervention rarely succeeds 
when it opposes market move- 
ments that are backed by under- 
lying economic or political 
forces. But it can be effective 
under the right circumstances. 
Short stabs of timely interven- 
tion can help, even in a floating 
currency system, to promote a 
market trend which is already 
building up towards long-term 
equilibrium exchange rates. 
This is what happened after the 
Plaza agreement last year. 
Alternatively, intervention can 
work continuously in an 
organised system of managed 
exchange rates, which is backed 
up by fiscal and monetary 
co-operation. 


It is clearly too early for the 
first kind of • pro-market" inter- 
vention in support of the dollar; 
the US currency will have to 
fall a long way further before 
the bearish fundamentals work 
themselves out. But Mr Baker, 
unlike Mr Regan, is now offer- 
ing the world the second option 
— a gradual return to managed 
exchange rates and macro- 
economic flexibility. 


What Mr Baker rejected at 
Tokyo was the European and 
Japanese formula of single- 
minded deflation, occasionally 
offset by costly central bank 
forays into lhe foreign 
exchanges. When the dollar was 
on its way up. this kind of dirty 
floating gave Europe and Japan 
the worst of both worlds, 
currency instability and loss of 
control over domestic interest 
rates. It is unlikely to work any 
better now that the fret-market 
rollercoaster has turned down. 


Currency -and 

wealth ' 


From Mr C. Modiono ■ 

Sir, — Obviously Mr. Bryan 
Gould (May 7) believes . that. 
British industry - can . be 
revitalised and employment 
increased merely by 'debasing 
the value of sterling- Had this 
been possible, the' beneficial 
effect of the low points hit by 
the pound in 1976 and 1986 
would have been felt and the 
Labour and Tory governments 
of the day would have ensured 
that sterling remained under- 
valued. 

Unfortunately, it is hard, to 
see bow an undervalued cur- 
rency can help to create wealth 
which, presumably, is the 
objective. Surely, wealth is 
created through hard work, 
saving re-investing and co-oper- 
ation between all participants 
in the economy. These qualities 
are prevalent in Japan. Switzer- 
land and West Germany, whose 
currencies are strongest and 
unemployment rates lowest. 

The converse is also true. 
One only needs to cast an eye 
on countries with weak cur- 
rencies to notice that their 
unemployment ratios are the 
highest. 

Surely a strong exchange rate 

within the stability of the 
European Monetary System 
imposes upon A country the 
absolute necessity of maintain- 
ing the highest standards of 
management and productivity. 
The failure of any government 

to accept that requirement is 
tantamount to self - imposed 
relegation to ^ fourth division 
in the league of industriaUsed 
nations and to the quality of 
emp loyment which goes with it. 
G. Modiano ■ 

7, Mulberry Wolfc St\3. 


Letters to the Editor 


sible, and once perfectly legal , 
.'Spot of trust wording, have still 
enjoyed the Income from the 
small west. . wing that she . 
intended! to let out to the nice 
district nurse who has just 
retired — none other, of course. . 
than Katie O’Grady, SRN. 

Now, apart from making an 
absolute gift of Che house and ' 
moving out, or paying a com- 
mercial rent (unthinkable), 
she is stuck. The reality is 
that she will, jn her uncertainty. , 
do nothing. She will die. and 
the R even ue will pick up the 
extra CTT. 

The abolition of capital trans- 
fer tax on lifetime gifts will 
dearly help that minority of 
people prepared to transfer or 
dilute control . of their busi- 
nesses . during their working 
lifetime, but I bet that if you 
pressed a Revenue man, he 
would admit that he expects j 
their take from CTT to increase 
a hundredfold. 

R. A- Francis. 

Charles Stapleton dr Co 
Cameron House, 

Church Street. 

Leather head, Surrey. 


National pay 
scales 


Lifetime 

gifts 

From Hr R- Francis r . 

Sir,— Chaps, including Maggie 
Thatcher, run up their ^ battle 
pennants before going into uje 
attack — could someone kindly 
explain that to our ™*P cel J°I 
of the Exchequer? It is, P*£ 
haos. reasonable to assume that 
those that he would 
snpportThe Tory party might 

capital transfer tax on lifetime 

g *Sure for the super, rich his 
newswas nice news. They can 
afford to swing over V*o6& 

& 

3 S fcg 

house in Wiltshire to her heirs 
and saved the eventual CTT 
m 8? perhaps £ 200.000 or ». 
She could have continued to 
live in the house, through the 
Si Si love, and JgM"* 
her children, ami with a sen* 


From the Chairman, 

Reirard Consultants 
Sir, — We are very pleased 
that our latest survey has 
stimulated such active interest 
by the Jobs Column (April 28) 
and Mr Ashworth (May 5). 

The problem of increasing 
regional imbalance in living 
costs not ’ matched by the 
current regional cost of living 
allowances of most major 
private and public employees 
is highlighted by the figures 
based on our March survey. 
This table shows the current 
regional house price divided by 
the salary, 5B means that the 
house in London costs 5.9 times 
the average London manage- 
ment salary. 

On On 
national regional 
Region pay scale pay scale 

London ■ «-J . j*® 

South East 5.4 53 

National^ ■ • JJ- — 

West Midlands 3.2 J-5 

East Midlands 3.2 3A 

Scotland 3 -6 . 


living costs between tbe Home 
Counties and Humberside 
which translates, allowing for 
tax, into a gross salary of 
£15,349 in tbe northern and 
£20.016 in the southern area. 

Many employers are moving 
staff-intensive head office and 
research units southwards and 
we know the very great diffi- 
culty they and their staff have 
in bridging the regional cost 
gap while staying within 
revenue relocation allowances. 
Our solution to this problem is 
the shared equity concept in the 
new and very expensive home. 
At the same time smaller com- 
panies starting or expanding is 
each area pay salaries entirely 
based on levels within the one 
area where they operate. 

This is leading to a position 
where in low cost areas the 
better recruits want to work for 
national employers whose scales 
in that area are over-generous, 
whereas in the south-east and 
west tbe same people would 
gravitate to a medium-sired or 
smaller employer whose salary 
sc&les were above those of their 
national competitors. 

As national or international 
companies will need to find a 
solution, they are likely to have 
rather different scales between 
regionally located divisions and 
like those new colossi Hanson 
Trust, BTR, and others, use an 
increasingly diversified pay 
structure for different units. 

. A spin-off benefit from this 
trend could be a willingness to 
embrace the Chancellor’s Imagi- 
native concept of 20 to 30 per 
cent of pay being performance- 

linker. It could be easier to 
Introduce such & flexible per- 
formance element in remunera- 
tion. if it meant that tbe 
regional premium only related 
to the 70 to 80 per cent of pay 
that was represented by guaran- 
teed salary. 

Peter M. Brows. 

9 Savoy Street, WC2. 


disbursements or expenses, not 
being money wholly and ex- 
clusively laid out or expended 
for the purposes of the trade 
profession or vocation." Tbe 
expenditure cannot possibly be 
wholly and exclusive if it, or 
part of ir, gives rise to a taxable 
benefit in kind. 

If the Inland Revenue applied 
the law in this regard, a great 
number of the special privileges 
of perks would quickly disap- 
pear. 

T. Poole. 

27 Eccleshill, 

S Durham Road, 

Bromley, Kent, 


ADVERTISEMENT. 



Another optical fibre 
‘first’ for Florida network 


‘Friend or Foe’ 
system made 
far safer 


The company 


car 

From Dr iff. Mogridgc 

Sir, — -Robin Smail Olay 6) 
and Anthony Fraser (April 2S) 
have both missed the key 
linking in the Liberal Party 
policy discussion paper (April 
23) of the taxation on company 
cars with that on petrol. 

At present, company cars are 
in general bought new. and 
they have much larger engines 
and lower fuel efficiencies, than 
new cars bought privately. The 
problem therefore is that, when 
company cars are resold to lhe 
private sector, people who 
purchase them have to spend 
more on petrol through the 
lifetime of the car, and thus 
less on car purchase, than they 
otherwise would prefer to do. 
Under certain conditions of 
costing new car production 
overheads and of relative 
depreciation rates between 
company and private cars, it 
can be shown that the effect of 
the company car financing can 
be actually to lower new car 
unit sales, and increase petrol 
consumption, compared to a 
situation without such financing. 

Shifting taxation to petrol 
rather than ownership will make 
this seeming paradox more 
clear, as it will widen the 
margin between the privately 
financed and the company 
financed car and ultimately, one 
hopes, lead to a more rational 
consumption of resources in car 
construction and of oil. 

(Dr) M. J. H. ilogridge, 

C7 5, Camberley House, 

Redhill Street NWl. 


The first Plessey export high- 
speed optical fibre communica- 
tions system is now in sen ice for 
the United Telephone Company 
of Florida. 

Installed by Strom berg- 
Carlson Corporation, the 
Florida-bused telecom mu mil- 
lions subsidi.in ol'PIcvsey. the 
new 565Mbii/s transmission 
system links several ol'Uniicds 
exchanges. 

The system util eientuullj* 
extend for more ih.in 3UO miles 
with numerous spurs along the 


\IODEKNIS.\Tiil\' 


This programme of 'modernisa- 
tion includes upgrading the 
]-U) Mbit/s Lightwave systems 
already supplied by I'lvssey to 
5o5Mbii/-. 

In future. l : n i I ed Tele phone's 
high density Florida irullic 
will be carried on optical fibre 
>) stems, wjih mo*! of its routes 
operating at 565 Mbit/s. 

For more thjn a decade 
Plessey has been developing 
and combining the technolo- 
gies of op in electronic dc\ices. 
digital multiplexing, digital line 
systems and optical fibre 
connectors to create optical 
fibre transmission •>) items 
second to none. 






A new Plessey -who goes then.-' 
electronic lest system has been 
ordered by lhe MoD. 

Called Plessey ALTF (Auto- 
matic Launch Test Facility) ii will 
automatically check an aircraft's 
Identification Friend or Foe 
equipment before take off. 

This will present aircraft from 
taking off with faulty identifica- 
tion systems, and thus risking 
attack from their own side as w ell 
as hostile forces. 

The new Plessey system will 
be used at RAFairfieldsinlhel'K 
and abroad, and there are 
possible orders from NATO 

countries also. 


Tr«i> Ttidd. president nf l niu-d Trie phono 
L ninpmit nf Florida, 'cut- a, i-r'ii-upticat 
fibre sjmoh. with l.rnot L .hues presi- 
dent ul Miornbt-rs-l url .on. •aichin:. 


Today, worldwide, there arc 
over li.UUOkm of Plessey 
optical fibre s> stems carrying 
operjiion.ihruiVic. under insl.il- 
laiitin or tin order. 

With Mm success. Plessey 
h.ts notched up j siring nf ‘firsts. 

They include one of I he first 
optical I ib re sworn* lo carry 


normal traffic in ihe UK. the 
first long-wavelength optical 
fibre st stem in normal traffic 
service in the world. Britain's 
longest optical fibre linkfai the 
lime the longest operational 
unrepeaiercd optical fibre link 
in the world) and the world's 
first commercial contract for a 
5(0 Mbit/s optical fibre system 
earning operational traffic, 
now installed between 
Nottingham and Sheffield. 


Office 

security 


Taxation of 


Intellectual 


benefits 


At the moment most major 
companies are willing to con- 
sider regional premiums for 
technical and 'professions! staff 
of 10 to 35 per cent; however, 
ihp actual variations can be 
iriuch hfgher. A manager with 
?« per cent mortgage on a 
recently purchased three-bed- 
room detached house faces i an 
actual 28.1 per cent variation in 


From Mr T. Poole. 

Sir, — refer to your leader 
“ Us and them " (April 24) and 
Mr E. Whiting’s letter (May 3) 
on company cars. 

May I point out that the 
personal taxation of benefits in 
kind, if the expenditure is also 
allowed on a deduction from 
company profits for corporation 
tax purposes, appear to be con- 
trary to the requirements of 
Section 130 of the Income and 
Corporation Taxes Art which 
states that, H in computing . . . 
profits ... no sum shall be de- 
ducted in respect of (a) any 


exercises 

From Mr T. Lyons 


Sir, — Readers are indebted 
to yon for stimulating their 
imagination with the May 7 
headline “UK money supply 
growth exceeds looser target 1 ’ 
This is a welcome newcomer to 
rank alongside the “global 
target" which could not be 
“broken down” and approaches 
the standard set by curious 
intellectual exercises like 
“waiving the ceiling” and “iron- 
ing out the bottlenecks.” 

Toby Lyons. 

Mole Farm. 

Statist ed, Essex 


An outstanding opportunity to 
see just how wide-reaching 
Plessey is in communications w ill 
he on Stand T22/30 at Com- 
munications 86. lo he held at 
the National Exhibition Centre 
at Birmingham from May 13 
to .Ma> 16. 

On display will be exchange 
racks lor System X. B ritish Tele- 
com's new public dieit.il 
exchanges for which Plessey is 
prime develop me ni contract! >r. 

Also exhibited is the Plessey 
1SDX family of digital 
exchanges Ifir business - for 
thirty to thousands of lines 
which make jiailahlc truly 
integrated communication "f 
voice, text and data. 

ISDX can link the busine-s 
world to tiie emerging public 
and pm a to Integrated Services 



HrW\, hlU It is ttu- v\ecuii*v handle 
!»., ii-li-phum- talk plus d>j!il*t dal» 
h inm! tan roust *- 


Digital Network. 

Plessey shnws its strengths, 
Uio. in key systems for the 


smaller business, and in facsi- 
mile. voice messaging, video 
conferencing, pav phones- plus 
u range of feature phones for 
home ;inU office which include 
the 1SDT deskpheme that allows 
the executive to handle (wo 
telephone conversations plus 
digital data simultaneously. 

Examples of Plessey 
strengths in fibre optics trans- 
mission together with packet 
switching and data networks 
will also be on display. 


Plessey has launched two new 
electronic systems to make office 
telephones and facsimile 
machines far more confidential. 

The Plessey Y'oicclok 100 
Secure Telephone uses an 
encrv pi ion device in a standard 
pu'h-button type phone to 
scramble voice in digital form. 

To ulk in secure mode, both 
parties press a red button on 
their Voicelolv After u code 
is keyed in, all conversation 
becomes completely unintel- 
ligible to anyone accidentally 
or deliberately intercepting it. 





Technology is our business. 


FWSECLRITYTOO 


With its Faxlok data encryp- 
tion unit, Plessey can prevent 
facsimile messages being sent 
to unauthorised addresses or 
being intercepted. 

Tlie unit connects to Group 
3 fax machines operating at 
speeds up to 9.6kbit/sand auto- 
matically sends in secure mode 
unless otherwise instructed. If 
the receiver lacksFaxIok.onhe 
current encryption code, the 
transmission is terminated. 

Uhen receiving, a machine 
vvith FjxIoI; automatically 
distinguishes secure transmis- 
sions from ordinary transmis- 
sions. and is thus fully compat- 
ible with Group 3 non-Faxlok 


wv. r-ri /.■ - j-.tr . 
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Spain to India su 

ease curbs i 

on foreign WOrk OH 


India suspected of new 


on ioreign 
share and 
bond deals 


BY SIMON HENDERSON IN LONDON 


By David White in Madrid 

SPAIN is expected to ease restric- 
tions soon on the purchase of for- 
eign bonds and shares by Spanish 
investors. 


Officials say that measures to lift 
exchange-control curbs affecting 
portfolio investment outside Spain 
could be announced before the gen- 
eral elections set for June 22. 


The Finance Ministry and the 
Bank of Spain are believed to fa- 
vour an early move to liberalise 
controls. However, some other de- 
ments of the Socialist Government 
are thought to have reservations 
about the timing of the measure be- 
cause of possible criticism from the 
Left 


A change in the rules would not 
require new legislation, since 
Spam's current law on exchange 
control gives the authorities a free 
rein to restrict or derestrict foreign 
operations as they see fit 

Until now, Spanish residents, 
banks and other institutions have 
had tight limits imposed on their 
operations on foreign markets. Un- 
der Spam's terms of accession to 
the EEC, capital movements have 
in any case to be liberalised. But 
tiie Government obtained a conces- 
sion allowing it to maintain restric- 
tions on investments both on the 
stock markets of other member 
countries and in portfolio compa- 
nies based in those countries up to 
the end of 1988. 

However, it is no longer expected 
to wait for this dealine. Possible 
worries about a drain of capital 
have been eased by a sharp Im- 
provement in Spain's balance of 
payment, with a current account 
surplus of about $3bn last year, ex- 
pected to rise to S4bn or S5bn this 
year. Meanwhile, the flow of invest- 
ment into Spanish stock markets 
has reached unprecedented levels, 
resulting in avenge price increases 
of more than 80 per cent since the 
beginning of the year. 

Mr Mariano Rubio, the Bank of 
Spain governor, has warned about a 
“serious problem" arising from the 
shortage of paper on offer in the 
Spanish exchanges, and the result- 
ing imbalance between demand and 
supply. 


AN ATTEMPT by India to buy two 
sophisticated industrial cameras in 
Britain is being interpreted by 
Western officials as an indication 
that New Delhi has resumed its de- 
velopment of nuclear weapons in 
response to Pakistan's own secret 
weapons project. 

This is the first sign of Indian 
work on nuclear weapons to emerge 
since the Government of Mr Morar- 
ji Desai renounced their use in 
1977, three years after India carried 
out what it called a peaceful nuclear 
explosion. Mr Desai disbanded the 
team which worked on the project 
at the time. 

The initial inquiry for the came- 
ra, known as a flash discharge X- 
ray machine, was made last year by 
the Indian Ministry of Defence to 
the British company Had! and Pho- 
tonics. 

The machines can take a series of 
pictures through metal at extreme- 
ly short intervals and are typically 
used to inspect welds or calibrate 
guns. But they have also become 
extremely useful in designing nu- 
clear weapons. Scientists at Alder- 
maston, Britain's atomic weapons 
centre, use them to measure bow 
components move and change 


shape during the conventional ex- 
plosion which precedes the nuclear 
reaction. 

Had land, which numbers the 
British Ministry of Defence among 
its customers, did not make the par- 
ticular model required but would 
have been able to obtain them from 
a Swedish company. 

According to Hadland's manag- 
ing director, Mr Terry Johnson, in- 
quiries to the British Government's 
Department of Trade and Industry 
indicated that an export licence 
would be refused. The order, poten- 
tially worth £300,000 (5465,000), was 
never finalised. 

Government officials in London 
confirmed that the sale was blocked 
but refused to confirm whether this 
was because oF the camera's poten- 
tial use in designing nuclear weap- 
ons or because of India's extensive 
defence links with the Soviet 
Union. 

India has now approached the 
Swedish company, Scan difi ash, of 
Uppsala, directly and has placed an 
order for three of the machines. 
Scan difi ash was at the centre of a 
diplomatic row in 1982 when it sold 
several flash X-ray machines to Pa- 
kistan. where Western officials be- 


lieve they are now used on the 
country's secret nuclear weapons 
project Pakistan denies that its nu- 
clear research programme is for 
anything but peaceful purposes. 

The managing director of Scan- 
di flash. Mr Arne Mattsson, denies 
that the machines can be used for 
designing nuclear weapons. A 
Swedish 'export licence is pending. 
There is a suggestion that the 
Swedes have delayed making a de- 
cision until the arms manufacturer. 
Before, had secured a E730m 
(Sl.lbn) contract with the Indian ar- 
my for artillery guns, announced in 
March. 

A spokesman for the Indian High 
Commission in London had no com- 
ment to make on the attempt to 
purchase the machines. Referring 
to Pakistan's suspected work on an 
atomic bomb, be noted that the In- 
dian Prime Minister, Mr Rajiv 
Gandhi, has said that India would 
keep its options open. 

Diplomats believe that Mrs Indi- ; 
ra Gandhi, Rajiv's late mother, or - 1 
dered that research work on nu- 1 
clear weapons resume when she re- 
turned to power in 1080. 

Punjab ruling party loses 
majority, Page 4 


UN warns 
of tension 
in huge 
cities of 
the future 
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By An stole Kntetsky in London 


Three US companies offer 
Britain Nimrod alternatives 


BY BRIDGET BLOOM IN LONDON 


THREE US companies have sub- 
mitted their first bids to supply 
Britain with early warning aircraft 
as an alternative to the controver- 
sial British Nimrod system. 

Hie bids, from Boeing, Grumman 
and Lockheed, have been delivered 
in the last few days are and be- 
lieved to range from about CSOOm 
(S924m) to Elba for three quite dif- 
ferent aircraft. 

The companies respectively pro- 
duce the E3A Sentry advanced 
warning and control systems (Aw- 
acs) aircraft the E2 Hawkeye de- 
ployed by the US Navy and the 
newly developed Orion K3. 

In March, Mr Peter Levene, chief 
of defence procurement at the Min- 
istry of Defence, gave the compa- 
nies 45 days to say how they would 
meet Britain's requirement for air- 
craft to give early warning of low 
level aircraft or missile attack. 


At the same time, he gave GEC 
Avionics, which is already more 
than three years late with Nimrod's 
complex radar system, a further six 
months to prove whether it could 
complete the Nimrod project on a 
fixed-price, fixed-term contract 

Mr George Younger, Defence Sec- 
retary, decided in February to open 
a competition for the early warning 
aircraft after the failure of negotia- 
tions with GEC to produce a satis- 
factory solution to the delays and 
cost overruns on Nimrod. The pro- 
ject has so far cost nearly Elbn and 
is unlikely to be in operation for at 
least another two years. 

The US companies and GEC are 
being given until June 16 to produce 
detailed and firm pricings. Mr 
Younger is expected to decide be- 
tween the companies by September 
at the latest 

However, at a press conference in 


London yesterday, which appeared 
to signal the opening of a public 
campaign between the rival compa- 
nies, Lockheed-California said it 
would meet the ministry's require- 
ment for 100 per cent “offset" ar - 1 
rangements on the deal 

British companies would get 
about 30 per cent of the work on the 
PC3 Orion aircraft and its avionics 
systems, while other defence-relat- 
ed, high-technology contracts would 
be placed with British companies 
over time to meet the balance, ac- 
cording to Mr George Lombard, 
vice president for business develop- 
ment 

Mr Lombard said Lockheed had a 
memorandum of understanding 
with nearly 20 British companies, 
most of them suppliers to Nimrod, 
which would benefit if Lockheed 
won the contract 


NEARLY HALF the world's popula- 
tion will live in cities by the end of 
the century’ and the share of the 
population living in large cities with 
more than 4m people will more 
than double between 1980 and 2025, 
according to the United Nations an- 
nual population report, published 
by the UN yesterday. 

The greatest population growth 
will be in the largest cities in devel- 
oping countries. Many of these are 
now growing to sizes never before 
experienced in human history and 
they are generating “enormous ten- 1 
sions and tremendously complex 
problems.'' the report warns. , 

By the year 2000. 17 of the world's 
biggest 20 cities will be in the Third 
lYorld, the report says. At present 
1 12 of the biggest cities are in devel- 
oping countries and in 1970 the 
number was only 10. None of the 
biggest urban concentrations by the 
end of the century will be in Eu- 
rope. London. Rhine-Ruhr in Ger- 
many, Paris and Moscow will all 
drop out of the top 20. 

The biggest city in 2000 will be 
Mexico City, with a population of 
26.3m followed closely by Sao Paolo 
with 24m. Like most of the other 
great Third World metropolises, 
both of these cities will be about 50 
per cent bigger in 2000 than they 
are today. 

By contrast, the populations of 
Tokyo and New York, the largest 
cities in the developed world, are 
expected to remain stable for the 
rest of this century. 

The UN report says that urban 
populations In developing countries 
are growing twice as rapidly as ru- 
ral populations. Migration from the 
countryside accounts for one third 
of the rifles' population growth. 
High birth rates account for two 
thirds. 

The State of World Population 1986, 
VTV Fund for Population Activities, 
New York. 


LEGAL SHOWDOWN LIKELY IN TUG-O’ WAR OVER HISTORIC SCALE MODELS 


Mauroy maps out his plan of battle 


Ford chief 
in Brazil 
to head 
UK unit 


BY DAVID MARSH IN PARIS 


A TUG O’ WAR over an obscure 
part of France's architectural heri- 
tage looks like ending in a legal 
show down between the new right 
wing Government and Mr Pierre 
Mauroy, the former Socialist Prime 
Minister. 

The tussle centres on an historic 
collection of relief maps and models 
of French and European fortified 
towns which for several decades 
have been seeking a new home 
from their dusty resting place in the 
Paris Invalides- 

Mr Mauroy, Prime Minister be- 
tween 1981 and 1984 and a staunch 
supporter of northern regional in- 
terests as the mayor of Lille, is batt- 
ling for the collection to find a new 
lease of life in his city. 

On the other side of the ring 
stand Mr Jacques Chirac, the new 


Prime Minister, and Mr Francois 
Leotard, his Culture Minister, who 
are contesting for financial and con- 
servationist reasons the previous 
government's decision to transfer 
the display to Lille. 

The sprawling collection of 1/800 
scale-models of strongholds in 
France and neighbouring countries, 
built up from 1668 onwards by Lo- 
uis XIV, conjures up sheer delight 
for toy soldier aficionados and spe- 
cialists in military architecture. 

But the minutely crafted assem- 
bly of fortresses - the biggest of 
which, for Cherbourg and Brest, 
spreads over 150 square metres - 
has become the focus of public con- 
trovery only in the last few weeks. 

Before the general elections on 
March 16, Mr Mauroy managed to 
transfer to Lille in specially adapt- 


ed lorries a large number of the 
more than 100 models. But in early 
April the new Government stepped 
in with a display of Gaullist Fir- 
mess. It ordered them to be taken 
back to Louis XIV s monumental In- 
valides edifice, the repository, along 
with a vast display of military mu- 
seum pieces, of the remains of Na- 
poleon. 

Mr Mauroy has issued a call to 
arms of the Lille citizenry, declar- 
ing that the town sirens will wail 
out a warning if the Government 
tries to recapture the models by for- 
ce. They are locked up securely in 
boxes in a cordoned -off building, 
awaiting a permanent home in a 
17th century Lille pensioners’ hos- 
pital which should be ready to re- 
ceive them in new surroundings by 
next year. 


The Culture Ministry and conser- 
vationists have criticised both the 
cost of the operation - FFr 74m 
(SlO^m), half of which is to be 
borne by the state - and the condi- 
tions under which the models will 
be stored and transported, which 
could cause permanent damage. 

The new Government has de- 
clared nuli and void an administra- 
tive order authorising the transfer 
signed on March 14 - two days be- 
fore the elections. But Mr Mauroy, 
who met Mr Chirac briefly on the 
subject last week, says he will take 
the case to the courts. 

Mr Mauroy has summoned in his 
defence the spirit of Marshal Van- 
ban, the 17th century military ar- 
chitect who surrounded Louis XTVs 
France with the fortresses depicted 
in the collection. 


Dollar at low against yen 

Continued from Page 1 


Legal immunity for UK bodies 


Continued from Page 1 


through a cut in Japanese interest 
rates. 

Mr Malcolm Roberts, economist 
at Salomon Brothers in London, 
said “Next stop is YI60 to the dollar, 
and after that Y150." 

The dollar ended in London at 
DM 2.179. up more than % pL from 
its overnight New York close, and at 
SI .542 against sterling, a gain of 

cent 


Sterling remained stable for most 
of the day before dipping in late 
trading in London. It dosed at DM . 
3.36. down pf. 

The London stock market recov- 
ered from early losses in the wake 
of a strong opening on Wall Street 
The FT Ordinary share index 
moved back from losses of more 
than 21 points to dose 8 J8 down on 

the day at 1336.9. 


the Government's U-turn. 

Mr Channon announced two oth- 
er proposed cousessions relating to 
the SROs. The SIB will retain the 
power to alter the rules of an SRO, 
as was previously announced, if it 
believes the SRO rules fail to pro- 
vide adequate investors protection. 
But the SIB will have to consult the 
affected SRO first, and its decision 
may be challenged in the courts. If 


the SIB wishes to change its own 
rules, it will have to consult first 
with the SROs and other affected 
bodies. 

Mr Howard, in a speech yester- 
day to an international capital mar- 
kets conference in London, said be 
would welcome suggestions on how 
overseas investment businesses 
dealing with UK clients or foreign 
clients should be regulated. 
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Moscow since the April 26 disaster 
arrived on an officially organised 


trip in bright, warm sunshine. 
An Intourist guide called i 
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An Intourist guide called Nina 
said that most people had heard 
about the accident before it was of- 
ficially announced, on April 28. 

“People were worried about it on 
the first day - we heard about It on 
the Sunday, through friends - now 
the people are calm," she said. 

Many people in the Ukrainian 
capital have been seeking to send 
their children away from the city, 
for fear of radiation. 

Last night the official news agen- 
cy Tass said queues had formed at 
air and rail ticket offices and extra 
trains and flights had been put on. 

Nina said people had been told to 

wash their hair and hands and thoir 


floors every day, to keep windows 
closed and apartments clear of dust, 
and not to eat salad. 

“People are talking a lot, there 
were a lot of rumours, especially at 
the time they were trying to close 
down the reactor," she said. "Every- 
body became a physicist ..." 

People thought in the first days 
that the authorities did not act fast I 
enough. Now we have all the infor- 
mation." the Soviet guide said. 

Nina said the authorities had re- 
ported the city’s water supply to be 
pure. 

The small group of Western re- 
porters arriving from Moscow j 
found Kiev airport crowded but nor- 
mal. They were driven to the city 
centre in a bus with & police car es- 
cort. 


By Kenneth Gooding in London 

FORD OF BRITAIN has looked out- 
side the UK to find a replacement 
for Mr Sam Toy, 62, whose retire- 
ment after nearly six years as 
chairman and chief executive was 
announced yesterday. 

Mr Derek Barron, 57, who next , 
month takes over the helm of one of 
Britain's major manufacturing 
groups and Ford’s most important 
subsidiary outside the US, is at 
present director-vice president op- 
erations of Ford Brazil. 

London-born Mr Barron probably 
has more international experience 
than any other Briton in the Ford 
organisation, according to one of 
his colleagues. 

He joined Ford of Britain as a 
trainee in 1951 after studying law at 
London University and since then 
has served mainly in sales positions 
in Belgium, Italy, the US, and Ven- 
ezuela as well as Brazil and Britain. 

After spending the past seven 
years in South America he speaks 
Portuguese and Spanish, as well as 
the German and Italian he learned 
when serving with Ford of Europe 
1 in the 1970s. 

Mr Barron's appointment empha- 
sises again that Ford intends to 
bring a new approach to its Euro- 
pean operations. Mr Bob Lutz was 
succeeded last month as chairman 
of Ford of Europe, the parent orga- 
nisation for the British subsidiary, 
by Mr Kenneth Whipple. 

Both Mr Whipple, 51. and Mr Bar- 
ron are said to be quiet strategists 
>□ contrast to their more extrovert 
predecessors. 

Mr Barron takes over Ford of 
Britain - a company with about 
56,000 employees and a turnover in 
the region of E3.8bn (S5.86bn) - at a 
time when, although it has clear 
leadership in UK new car, commer- 
cial vehicles and agricultural trac- 
tor markets, it is struggling to re- 
turn to reasonable profitability. 

The 1985 financial results are due 
to be published next week and will 
show a substantial improvement on 
those for the previous year when 
Ford of Britain suffered a £14m 
trading loss. Interest on loans to the 
parent in the US enabled it to re- 
port a £60m pre-tax profit 

Ford of Europe's net profit al- 
ready announced, more than 
doubled to S362m last year and it Is 
believed Ford of Britain accounted 
for much of the increase. 

In 1984 Mr Toy's salary as chair- 
man of Ford or Britain rose by more 
than 50 per cent from £94,888 to 
£157,409 
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Ailied-Lyons has. been buffing 
and puffing to inflate its share price 
for almost a year and still boasts a 
. rating below the average for its sec- 
tor. let alone the market as a whole'. 

Yesterday's 7p - rise to 315p 
seemed a rather grudging recogni- 
tion of results which were ahead of 
most expectations and contained al- 
most nothing by way of clever ac- 
counting. On the safe enough as- 
I sumption that Allied makes £3I0m 
after property profits this year, the 
prospective multiple is. no more 
than 10. 

Given that Allied has now report- 
ed worthwhile profits growth for 
five successive years - the latest pe- 
riod showed a 23 per cent jump to 
£269 pre-fox - the rating could 
be construed as ungenerous even in 
the absence of a bid. And, while 0- 
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£269 .5m pre-fox - the rating could “g about floating off minorities in ed, will add a good bit more&an an 
be construed as ungenerous even in a range of its s ubsid i a r y hanks..- extra 2 per cent of shies' before the 
the absence of a bid. And, white El- around the world. By putting a dir scheme reaches matorilji-A mulfr 
ders has been busy elsewhere so far rect market price on just the assets pfe of over 20 times. 'historic earn- 
thjg year, its decision to plough on ** local banking fra nchi ses — that 4ngs wffl probably not cometo seen 
with Monopolies Commission bear- Ltoyds would seem to be afters expensive unless retail spending 
mgs must suggest that it is still in- Standard would hope to demon- • falters - not too likeHyiihis side of 
terested. If Elders succeeds in ef- strain a value of Ite. business well id; ^Gteneral Etecflon. \ 


Fectrng a management takeover of excess of anything Uoyds to likelyj-. 
BHP, the chances of a renewed of- offer. : - '. 
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the judgment looks awry. goes, this is all rather remotely in ny which makes lessfoan £200,600 


the judgment looks awry. goes, this is an -rather remotely ra ny which makes less than aoo.ra 

Allied has ample room to revalue the future. Should the market build in a record year. Since. thenAit- 
HLram's assets, will gain access to to something now for the uplift in ken's profits have disintegrated al- 
about £7 5m of free rach flow and -Standards share price that might most as swiftly as its management, 
will almost certainly reduce the net follow from, the various flofotionsT foaving yesterday’s cheeky buLfrom 
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guments about earnings enhance*' price has recovered its stride over from, what amounts to asheireom- 
ment, a pro forma profit forecast the - past few months, g ain i ng pany may- be the only safe way to 
might make the present rating look ground against a mostly strong eq- proceed. So long^asTrairwobd does 
very dowdy indeed. uity market Pre-tax profits of not throw in a cash alternative, it 

E365fon for the year to March will hardly matters whether Aitfcai is 
have done little harm; market fore- worth £90m or £190m; by the same 
Cfanilflrri fharteml casts of 20 per cent growth were hit token, Aitken shareholdera need 
o um with precision, and the shares fell not be fconcerned by the way to 

As Lloyds Bank silently com- only 6p to 2D2p on a day when a which the Tranwood share- price 
poses its offer document, Standard sliding market might easily have has roared up'ahead of the bid. Aft- 
Chartered appears to have been dealt with them harder. ken may yet attract a ooutitra'-bid 

working with equal stealth on a Weaknesses in the womenswear from a company with a proper track 


Standard Chartered 


working with equal stealth on a 


plan to put itself entirely beyond department appear to have been 
reach of takeover. In addition to controlled, partly through the 


seeking a listing on the Tokyo ex- much-emphasised fasterreaction to 
change, which would make Stan- disappointing information from the 


dard far too expensive to buy if only point of sale; this notoriously vul- 
it couki attract half the multiple of a nerable part of the Marks formula 


Japanese bank. Standard is think- has at last caught up with growth 


not be Concerned by foe way to 
which foe Tranwood share- price 
has roared up ahead of the bid. Ait- 
ken may yet attract a ootitdw-bid 
from a company with a proper track 
record, but it is hard to see why 
anyone would want to pay £100m or 
more for such an iracertafci pros- 
pect, Aitken may oonceivably.xetain 
its independence, bid: at foe mo- 
ment it looks the very definition of 
a sitting duck. - . * 
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Goodyear hit by $110m 

"'i “~ J ~~ writedown 



BY TERRY DODSWORTH IN NEW YORK 


GOODYEAR, the world's leading 
tyre manufacturer, plunged to a 
Joss of StWm in the first quarter of 
this year as a result of a SI io.8n, af- 
tertax writedown on its oil and gas 
reserves. 

The loss, the equivalent of 55 
cents a share, had already been sig- 
nalled as a strong possibility by 
Goodyear although the company 
had delayed the announcement of 
its figures pending this week's deci- 
_sion by the Securities and Ex- 
change Commission on the accoun- 
ting treatment for the recent faJJ in 
the value of energy assets. 


Last year the company generated 
net earnings of 586.7m, or 81 cents a 
share, in the equivalent period last 
year, including a SB. 4m gain from 

discontinued operations. 

Sales m the first quarter were on- 
ly slightly ahead at S2J4bn against 
S2.29bn, a reflection of siuggish de- 
mand in the North American tyre 
market 

Mr Robert Mercer, chairman, 
said the oil and gas writedown 
would not affect cash flow or capital 
spending plans currently in place. 

u Cood}var chose energy as a 
means of diversification and of 


achieving potential profit yields 
higher than available in the mature 
tyre industry. For the long term we 
remain in a strong position to 
achieve this despite the temporary 
setback." 

In the tyre and related transport 
segment of the business, tyre unit 
sales were relatively stable world- 
wide, Mr Mercer added: although 
operating income slumped in the 
face of heavy price competition in 
the US triggered by lower prices for 
petrochemical raw materials. Many 
dealers delayed tyre orders in antic- 
ipation of even lower prices. 


SEC ruling leaves Mesa with 
$169m first-quarter deficit 


BY WILLIAM HALL IN NEW YORK 


MESA Limited Partnership, headed 
by Mr T. Boone Pickens and en- 
gaged in the exploration and pro- 
duction of oil and natural gas in the 
US, has restated its first-quarter 
earnings of $Slm to show a S169 
loss. 

Mesa is the first of a string of 
smaller US oil companies which 
has been hit by a decision of die US 
Securities and Exchange Commis- 
sion (SEC) to force writedowns of 
oil and gas properties to current 
. market values. Given the sharp 
. drop in oil prices during the past six 
months, many smaller oil compa- 
nies had been seeking a temporary 
waiver of the SEC rules which re- 
quire quarterly writedowns if the 
book value of oil and natural gas re- 
serves exceeds the current market 
value. 

The SECs own accounting staff 
had argued in favour of such a 


waiver until the outlook tor ou 
prices became more settled. But, in 
a surprise decision earlier this 
week, the five SEC commissioners 
rejected the staff proposal. 

Analysts have warned that the 
action could force many smaller oil 
companies technically to default on 
loan agreements, and the action is 
expected to exacerbate the prob- 
lems of some of the Texas and Ok- 
lahoma energy banks which are 
heavily exposed to the smaller oil 
and gas producers. 

Mr Pickens said the restatement 
of the first-quarter results would 
not affect the partnership's cash 
flow, bank debt or ability to main- 
tain cash distributions of S1.50 to $2 
a unit for at least five years. 

Mr Pickens believes posted prices 
for crude oil will rise to 520 a barrel 
by yearand from $14 a barrel at the 
end of March. If the expected year- 


end prices existed in the first quar- 
ter, Mesa would not have had to re- 
duce the recorded cost of the prop- 
erties. The SEC decision means Me- 
sa has reduced the recorded yalue 
of its oil and gas reserves by S200m. 
Coastal Corporation, the Houston- 
based US diversified energy group, 
posted a $52m first-quarter net loss 
after writing down crude and re- 
fined product inventories to de- 
pressed market values. But it said it 
still expected to report a profit for 
the full year. 

The quarterly loss, which com- 
pares with a S36.4m, or 51.20 a 
share, profit in the year-ago period, 
came on revenues which grew 26.7 
per cent to S1.92bn from S1.51bn. 

Coastal said the year-ago figures 
did not include American Natural 
Resources, the gas pipeline group 
which it acquired at the end of 
March last year. 


Burroughs 
in $2.3bn 
bid for 
Sperry 

By Paul Taylor in New York 

BURROUGHS, the US computer 
group, has launched a hostile $70 a 
share or $2.31 bn cash tender offer 
for control of Sperry, the rival 
mainframe computer and defence 
electronics group, as the first stage 
in its previously announced merger 
bid. 

The move came after Sperry 
failed to respond to Burroughs' 
merger proposal tabled earlier this 
week under which Burroughs of- 
fered to acquire Sperry for $70 a 
share in cash and securities, or a to- 
tal of S4.Q6bn. 

Detroit-based Burroughs, which 
is aiming to create a new main- 
frame computer giant better able to 
compete with IBM, the dominant 
market leader, began the tender of- 
fer yesterday for up to 33m Sperry 
shares. 

If completed successfully, the ten- 
der offer would give Burroughs, 
which said it already owned 260,000 
Sperry shares, about 58 per cent of 
Sperry's outstanding common stock 
and about 51 per cent of its target's 
outstanding shares on a fully dilut- 
ed basis. 

Burroughs said the tender offer 
was the first step in its plan to 
acquire Sperry. Following comple- 
tion of the offer. Burroughs said it 
intended to complete the merger by 
exchanging the remaining Sperry 
stock for Burroughs debt and pre- 
ferred stock also worth S70 a share. 

The computer group, which said 
it was still willing to enter into 
merger negotiations with Sperry, 
has already lined up commitments 
totalling SUbn out of a S3bn bank 
credit facility it is seeking to help 
fund the acquisition. 


Hiram Walker declines at mid-year 


BY BERNARD SIMON JN TORONTO 


HIRAM WALKER Resources, the 
Canadian energy and drinks com- 
pany recenfis^at -iha, centre of a 
fierce takeavcr*qtti». : wffered*de- 
cline ineanringsto C$164m 
(USSllQm) or CSLIQ.a share in the 
six mantis. to' Marfch.;..31r from 
CS20Om or C$2.17 a shgre a year 
earlier.- ^ 'V' 

Revenues rose slightly to 
C$2-2Bhn. Operating income was 10 
per cent lower at C$374m. 

Besides, the negative impact of 
lower oil and gas prices, Hiram re- 
ported a 17 per cent fall in operat- 
ing profits from its distilled spirits 
business to C5140m. Liquor profits 


were halved to C$26m in the latest 
three-pwntfrperiod. 

As part, of efforts to thwart a 
takeover -bid by the Olympia & 
York property and resources group, 
Hiram agreed to sell toe spirits divi- 
. sion last month to Allied-Lyons, the 
British food and beverage group far 
C3S2L6hn, The sale is still subject to 
regulatory approvals in Britain, the 
US and Canada, and to the consent 
of Allied shareholders. 

O & Y and its 80 per cent-owned 
subsidiary Gulf Canada, which 
eventually succeeded in gai ni ng 
control of Hiram, are contesting the 
sale of the spirits division in court 
An appeal against an earlier Ontar- 


io Supreme Court decision allowing 
the deal to proceed will be heard 
next month. 

Hirain said lower -liquor sales 
more than offset higher selling 
prices and favourable exchange 
rates. It blamed a rise in US federal 
excise taxes for lower demand tor 
bigb-margin products. 

Hiram’s brands include Canadian 
Chib rye whiskey, Bailantine's 
Scotch, Courvoisier cognac and 
Kahlua liqueur. 

Hiram said it might have to write 
down toe value of its US oil and gas 
assets this year. Those operations 
will lose money if energy prices re- 
main at present levels. 


Grindlays 
to set up 
capital fund 

By R. C. Murtfiy in Bombay 

GRINDLAYS Bank, the foreign 
bank with the largest branch net- 
work in India, is to establish a 
RSI 00m (58m) venture capital fund, 
the Bret of its kind in the private 
sector in the country. 

Last February, the Indian Gov- 
ernment announced its intention to 
set up a venture capital fund fi- 
nanced by a 5 per cent tax collected 
on royalty and other payments 
made to foreign companies for the 
acquisition of technology. 

The venture capital fund of Grin- 
Days, called India Technology 
Fund (ITFL), will seek investment 
opportunities both in the provision 
if venture capital to young and 
growi ng companies and the provi- 
aon of development capital to es~ 
ablished companies looking to 
nodemise, expand or diversify. 

Grindlays Bank, a subsidiary of 
\ustralia New Zealand Banking 
Swim (ANZ), has 58 offices in India 
ind contributed AS23m last year to 
roup profits of AS320m- 
Mr Will Bailey, group managing 
Krector of ANZ, said the main ob- 
ective of ITFL would be to achieve 
apital growth for its investors 
hroiteh participation in fast-grow- 
ng companies or high-technology 
irms with potential fbr growth in 


Tiger Oats earnings 
rise by about 33% 


BY JIM JONES IN JOHANNESBURG 


TIGER OATS, one of South Africa’s 
largest diversified food groups, in- 
creased turnover and operating 
profit by almost a third in toe half 
year to March 31. This was mainly 
due to the consolidation of retailing 
interests. 

First-half turnover rose to 
R1.86bn ($88 lm) from RI-39bn in 
the corresponding period a year 
earlier, and toe interim operating 
profit before interest, tax and in- 
vestment- income increased to 
R98m from R75-8m- 

The interim pre-tax profit was 
RI0O.5m against R75.7m. In toe last 
financial year turnover totalled 
R2.80bn, operating profit was 
R157.5m and pre-tax profit was 
R18&.5m. 


The directors said turnover and 
operating increases were largely 
due to consolidation of W. G. Brown 
Investments, the Spar food retail- 
ing franchise bolder. However the 
food, pharmaceuticals and fishing 
divisions all increased their sales. 
The fishing division benefited from 
the rand’s weakness. 

The food division had to contend 
with difficult trading conditions, the 
directors said, and attention cen- 
tred on asset management and ra- 
tionalisation. Trading conditions 
are experted to remain difficult for 
the remainder of this year, and the 
board cautioned that second-half 
earnings were unlikely to rise at 
the same rate as during the first 
bait 


High costs hurt Mattel 


BY OUR FINANCIAL STAFF 

LOWER shipments, higher interest 
costs and increased selli n g and ad- 
ministrative expenses have caused 
first-quarter profits to fall at Mattel, 
the California toys group with prod- 
ucts including Masters of the Uni- 
verse and toe evergreen Barbie 
dolL 

Net earnings were a near break- 


even 5242,000 compared with S23m, 
or 42 cents a share, a year earlier, 
which includes a S8m tax credit Af- 
ter preferred dividend payments, 
there were no earnings per share 

this time. 

Sales fell from S227.ta to 
5199.1m. 


Casio blames 
profits fall 
on yen’s rise 

By Yoko Shibata in Tokyo 

CASIO Computer, the large Japa- 
nese producer of digital ‘ watches 
and calculators, has reported a drop 
in parent-company pre-tax profits 
for the year ended March 30 of 21.1 
per cent to Yl2.89ba (S78m) - the 
first year-to-year fall in nine years. 

Net profits were down 19 per cent 
to YB.OTbn on turnover of Y23B.2bn, 
up 12 per cent from the previous 
year. Net profits per share declined 
to Y30.29 from Y44.24 the previous 
year. 

The sluggish earnings perfor- 
mance was blamed on the yen's rap- 
id rise since last autumn, which has 
sharply eroded export profitability. 
Although Casio marked up its prod- 
uct prices by an average 5 per cent 
in toe US in March, this failed to 
offset the adverse impact of the 
strong yen. 

During the past year. liquid crys- 
tal pocket TV sets, launched last 
June, have provided an important 
area of expansion to reach YlObn io 
sales. Meanwhile, sales of electron- 
ic musical instruments jumped 35 
per cent to almost Y38bn. 

Sales of Casio's older core prod 
ucts, such as desk-top electronic cal- 
culators and electronic watches, 
were up only 5 per cent to YlQl.Ibn, 
and down 1 per oent to Y&MSbn, re- 
spectively. 

Besides the negative impact of 
the yen's upsurge, higher issuing 
costs for corporate securities, such 
as a 51 00m convertible Eurobond 
last June and domestic convertible 
and warrant bonds totalling Y35bn 
this March, also depressed earn- 
ings. 


New Morgan 

Stanley chief 

LORD RICHARDSON, the former 
governor of the Bank of England, 
has been appointed chairman of 
Morgan Stanley International, the 
holding company for the New York 
investment bank's growing interna- 
tional operations. 

Lord Richardson, aged 71, has 
spent much of his career in the City 
Of London and was for many years 
chairman of Schraders, the parent 
of the London merchant bank. 


General Host plans rapid store growth 


REW BAXTER IN LONDON 

any General Host, shares of which 

^ “fST^DlSV to have risen seven-fold since 1981, is 
u, m toe US, former mini-conglomerate which 

^storestoisyw.rws a off Worthing except 

to 225. as part of a rap- “ n ^ylnd craft stores. Last 



The company's strategy is to be- 
come the first nationwide presence 
in a highly fragmented market esti- 
mated to be worth S23ba a year, in- 
cluding Christmas products. Gen- 
eral Host is already the largest foe- 
tor in the market and aims to ex- 
pand by building largely identical, 
supermarket-type stores, undercut- 
ting local operators on price but of- 
fering better service than depart- 
ment or discount stores. 

Exduififlg gains from selling 
businesses, earnings last year were 


522.4m, or 81 cents a share, com- 
pared with S7.7m, or 27 cents, in 
1984. 

The company has still to sell its 
American Salt unit, its fast-growing 
All American Gourmet food divi- 
sion, and its (ess successful Hickory 
Farms speciality foods retailer. But 
proceeds from toe sales, along with 
cash in hand of more than S200m, 
will produce about 5500m for invest- 
ment in garden centres, or in fur- 
ther share repurchases. 


Kathy Evans reports on attempts to bring in new management 

Shake-up at Kuwaiti banks 


FOLLOWING a spate of gloomy 
year-end results for 1985, big 
changes are taking place in toe 
board rooms of toe Kuwait banks. 

The changes at the top - quietly 
engineered, it is believed, by the 
Central Bank of Kuwait - are gen- 
erally viewed as a positive step to 
cleaning up the image of the Ku- 
wait banking system in the wake of 
the Souk a! Manakh stock ex- 
change crisis, which left the banks 
with a growing mountain of indebt' 
ednes. The boardroom reshuffles 
could herald a new era in manage- 
ment for the banks but, in the short 
term, are likely to result in a more 
avid pursuit of debtors, say analysts 
in Kuwait 

The boardrooms of toe Kuwait 
banks have traditionally been hav- 
ens of influence for the important 
merchant families in Kuwait but 
now, with many senior family 
heads in debt following the stock 
exchange crisis, their continued 
presence on the boards was proving 
to be a political embarrassment to 
some of the banks. 

A number of directors were 
thought to be heavy borrowers from 
their own institutions, a fact which 
made life difficult for the banks as 
they attempted to squeeze their 
customers for repayment and haul 
them into court for debts. 

The Central Bank has told the 
banks to sort out their directors - 
make them pay up, or turn them in- 
to customers, H concluded one bank- 
er. 

Another challenge to this old 
dominance of the banks by the mer- 
chant f amili es is the government 
move to install their own repren- 
sentatives on the bank's boards. AH 
those banks in which the Govern- 
ment has a shareholding of more 
than 10 per cent now have one or 
more state representatives at board 
level, many of them appointed by 


The presence of leading merchant families in the 
boardrooms of Kuwaiti banks has proved a political 
embarrassment after the collapse of the local unoffi- 
cial stock market. A number of directors were heavy 
borrowers, and banks have been told to make them 
pay up or turn them into customers. 


the Kuwait Investment Authority. 

Many of these new faces are un- 
known “Mr Cleans" - young Kuwai- 
ti technocrats - unsullied by toe 
smell of involvement in the stock 
market One local economist be- 
lieves the management of the Ku- 
wait banks has been undergoing a 
generation change, which will lead 
to decisions being made on the 
quality of the loan rather than the 
quality of the family. Other ana- 
lysts believe that in reality little has 
changed except that the merchant 
families have submitted the names 
of their own "Mr Cleans" from with- 
in their own family circles. Indeed, 
many of the new faces have famil- 
iar names. 

What is certain, though, is that 
toe new boards can be expected to 
pursue their debtors more aggres- 
sivly and analysts are predicting a 
miserable summer this year in Ku- 
wait Inevitably, there is going to be 
political fall-out from such pres- 
sure, and already parliament is sug- 
gesting some of the smaller debtors 
should be excused interest pay- 
ments on their bank loans. If such a 
scheme gains political support the 
banks are expected to ask toe Gov- 
ernment for compensation in the 
terra of cheap government deposits. 

Perhaps toe most significant 
change at boardroom level was that 
of Mr Hussein Makki Juma's, ma- 
naging director of A1 Alahli Bank. 
He and Mr Saoud Abudkl Razzak, 
toe bank's chairman, are believed 
to have resigned. Mr Juma's resig- 


nation will be welcomed by the Ku- 
wait banking community, which 
had long been embarrassed by toe 
presence at the bead of a bank of a 
man believed to have been closely 
involved in the Manakh crisis. 

After the Central Bank managed 
to exert a rather heavy dose of mor- 
al persuasion on A1 Alahli Bank, re- 
signations by directors at other 
banks quietly followed without fuss. 

A1 Alahli Bank and National 
Bank of Kuwait have been the only 
two banks to have declared a cash 

dividend this year. In toe case of AJ 
Alahli Bank, this was coupled with 
an increase in capital of 25 per cent, 
leading one banker to comment 
that the institution was giving with 
one hand and taking with the other. 
The National Bank of Kuwait de- 
clared the highest cash dividend of 
20 per cent, a result which was 
much resented by the other banks. 

All toe other banks were forced 
to put aside their operating profit 
info provisions. In the case of Gulf 
Bank, where there were five 
changes in the board of directors, 
some KD 18m (S62.7m) of profits 
had to be put aside. For Commer- 
cial Bank of Kuwait the figure was 
KD 9.4m while Burgan Bank has 
not disclosed its operating profiL 

Both Gulf and CKB annual re- 
ports also carried footnotes indicat- 
ing a "limited and manageable 
shortfall" between loss provisions 
available and those required by toe 
Central Bank. With the Govern- 
ment's declaration of support to the 


banking system there would be no 
impact on the share capital and re- 
serves, say the footnotes. 

The Central Bank is known to be 
flexible on provisions, allowing toe 
banks to schedule them over a 
three- year period. It is not known 
whether toe shortfalls recorded by 
the two banks are before or after 

the spreading of the provisions over 
a three-year period. 

At the Kuwait Finance House, 
the country's Islamic Bank, total as- 
sets declined as with many other 
banks - though this was largely due 
to the decline in property values. 
Analysts believe the bank was pro- 
tected from major difficulties by the 
issuance of a government list of all 
property values for, in reality, they 
have fallen 50 per oent in toe last 
year. At least its customers did get 
some dividend (instead of interest) 
on their deposits this year (unlike 
Iasi). However, this did not appear 
to stop the drift of deposits away 
from the institution into other 
banks, say bankers. 

Figures have yet to emerge from 
Kuwait's other bank, the Bank of 
Bahrain and Kuwait, which is 50 
per cent owned by the Kuwait 
banks and investment houses and 
50 per cent by individual Bahrainis. 
Market reports indicate that the 
bank may have to provide BD 60m 
(Sl59m) in provisions, an amount 
equal to more than 50 per cent of its 
capital. 

The bank itself refuses to com- 
ment on the situation, but it now 
seems likely that a new capital re- 
structuring programme will be 
worked out by the shareholders. Al- 
ready eight out of 11 directors have 
been changed in anticipation. 

The results show it has been a 
gloomy year of upheaval in the Ku- 
wait financial community, but ex- 
ecutives are already predicting that 
1986 figures will be even worse. 
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FUSO PHARMACEUTICAL INDUSTRIES, LTD. 

U.S.$50,000,000 

3V4 per cent. Guaranteed Bonds due 1991 

with 

Warrants 

to subscribe for shares of common stock of 
Fuso Pharmaceutical Industries, Ltd. 

The Bonds will be unconditionally and irrevocably guaranteed by 

The Sumitomo Bank, Limited 


Issue Price 100 per cent. 


Daiwa Europe Limited 

Chemical Bank International Limited 


Nomura International Limited 

Daiwa Bank (Capital Management) Limited 
Sumitomo Finance International 


Banca del Gottardo 
Banque Nationale de Paris 
County Bank Limited 
KOKLSAI Europe Limited 
Kuwait Investment Company (5. A.K.) 
Morgan Stanley International 
Sumitomo Trust International Limited 
Taiyo Kobe International Limited 
S.G. Warburg & Co. Ltd. 


Bankers Trust International Limited 
Banque Paribas Capital Markets Limited 
Deutsche Bank Capital Markets Limited 
Kuwait International Investment Co. s.a.k. 
Mitsubishi Finance International Limited 

The Nikko Securities Co., (Europe) Ltd. 
Swiss Bank Corporation International Limited 
Wako International (Europe) Limited 
Westdeutsche Landesbank Girozentrale 


Dai-Ichi Kangyo International 
Luntiri 

New Japan Securities Europe 
Urartrt 

San wa International 
UmiM 


Fuji International Finance IRJ International 
limiird United 

Saitama Bank (Europe) S. A. 


Tokai International 
Ljmwd 


To>o Securities Co„ Ltd. 


Meiko Securities Co. Ltd. 
Sanyo International 

Limit'd 

Yasuda Trust Europe 

Limited 1 








NOTICE OF REDEMPTION 

U.S. $50,000,000 
European Asian Capital B.V. 

(Incorporated with limited liability ia the Netherlands) 

Guaranteed Floating Rate Notes 
Due 1989 
Guaranteed by 



European Asian Bank 

Notice is hereby given to the holders of the Notes that, in 
accordance with Condition 6(c) of the Notes, the Issuer will 
redeem all of the Notes then outstanding on the next interest 
payment date falling on 13th June. 1986 (the "redemption 
date”). The Notes will be redeemed at the principal amount 
plus interest accrued to the redemption date. Payments of 
principal and accrued interest will be made against surrender 
of Notes on or after the redemption date at the specified 
office of any of the Paying Agents as listed on the Notes. 
Coupon No. 10 maturing on !3ch June, 1986, should be 
presented for payment In the usual manner. 

Interest on the Notes will cease to accrue from the date of 
and coupons maturing after the redemption date 
will become void. Notes will become void unless presented for 
payment within a period of twelve years from the redemption 

Merrill Lynch International Bank limited 

Principal Paying Agent 






Banc One 
bids $597m 
for Fletcher 

By William Hall In New York 

BANC ONE, the Ohio-based bank 
holding company which has been 
growing rapidly through acquisi- 
tions, has launched a S597.3m 
friendly takeover of American 
Fletcher, the second-biggest bank- 
ing group in neighbouring Indiana. 

The move is the latest sign of the 
dramatic restructuring under way 
in the US as barriers to interstate 
banking are dismantled. Ban*. One 
is more than twice the size of 
Fletcher in terms of assets, and the 
combined organisation will have as- 
sets of SISbn and net income of 
$167m based on 1985 figures. 

Banc One already h fl* r 22 affil- 
iates in Ohio and is acquiring four 
banks in Kentucky and Michigan. 

Banc One and Fletcher signed a 
definitive agreement to affiliate un- 
der which Fletcher will become 
Banc One, Indiana. 

Fletcher shareholders will re- 
ceive Banc One common stock with | 
a market value of $60 for each com- 
mon share of Fletcher. I 


Baker Perkins North America Inc. 

an indirect wholly-owned subsidiary of 

Baker Perkins PLC 

has acquired 

Sterling Extruder Corporation 

The undersigned acted as financial advisor to 
Baker Perkins PLC, and as Dealer Manager of the tender offer, 

Morgan Grenfell Incorporated 

° New York A 

Morgan Grenfell Group Offices in: 

Adelaide Athens Auckland Bogota Cairo Caracas Edinburgh Frankfurt am Main. 
Geneva Grand Cayman Guernsey Hong Kong, jersey London Madrid 
Melbourne Milan Moscow Nairobi New Delhi New York Paris Birth 
Quito Santiago Singipore Stockholm Sydney Tokyo 
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Baker Perkins North America Inc. 


an indirect wholly-owned subsidiary of 


Baker Perkins PLC 


has acquired 


Sterling Extruder Corporation 


The undersigned initiated this transaction on behalf of Baker Perkins PLC 


Hill Samuel & Co. Limited 

100 Wood Street, London EC2P 2AJ. 

May 1986 


This announcement appears as a matter of record only. 


496,372 Shares 




Secondary Offering 


The undersigned- arranged the 
placement of these shares 


MORGAN STANLEY INTERNATIONAL CAZEN0VE & CO. 


April, 3986 


Saudi bankers welcome new 
tax provision on loan losses 
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BY FINN BARRE IN RIYADH 

BANKERS in Saudi Arabia are wel- 
coming a new ruling by the Minis- 
try of Finance and National Econo- 
my that makes provisions for loan 
losses a deductible expense. 

Chief beneficiaries are the nine 
joint-venture banks with foreign 
partners. However, the two domes- 
tic banks will benefit as well. Bank- 
ers view this as a sign of support 
from the Saudi Arabian Monetary 
Agency. 

Until now banks have been taxed 
on total profits before provisions. 


The Saudi partners in the joint-ven- 
ture banks have paid the 2Jj per 
cent Islamic Zakat tax. Foreign 
partners have been taxed at the 
rate of 45 per cent of their share of 
the profits. 

In 1983 the Government made a 
special dispensation for joint-ven- 
ture banks and said foreign part- 
ners would be liable to tax only if 
dividends were paid or if share cap- 
ital were increased. 

The issue of loan loss provisions 
has grown as Saudi b anks brace 


themselves for what they Tear 
might be a series of defaults. Na- 
tional Commercial Bank - took 
5164.4m for loan loss provisions. 
Even though the NGB provisions 
would have been , taxed only at the 
2L5 per cent Zakat rate, the bank 
will save S4Im under the new rul- 
ing. _ - , 

Foreign partners will fare better. 
Under the previous system, a for- 
eign partner might have to pay tax 
even when the bank, as a whole 
showed no profits due to loan loss 
provisions. 
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Fujitsu, GTE form joint project 

BY LOUISE KEHOE IN SAN FRANCISCO AND PAUL TAYLOR IN NEW YORK 


FUJITSU, Japan's largest computer 
comp any, is to form a joint venture 
with GTE of the US to develop and 
market telecommunications equip- 
ment, in particular private branch 
exchanges, in the US. 

The venture is the latest in a se- 
ries of moves through which Fujit- 
su aims to establish itself as an im- 
portant player in the US office auto- 
mation and communications mar- 
kets. 

Fujitsu America, its subsidiary, 
has increased its US sales eightfold 
in five years to S500m in 1985. 


The venture with GTE will pro- 
vide Fujitsu with wide access to the 
US corporate market through the 
American group's sales and distri- 
bution channels. 

Details of the agreement have yet 
to be worked out GTE said Fujitsu 
was expected to bold a majority 
stake and might end up buying the 
whole business. 

Fujitsu owns 49 per cent of Am- 
dahl a large US mainframe compu- 
ter company, and in March 
acquired Burroughs's imaging sys- 


tems division, which sells facsimile 
equipment This month Fujitsu 
opened a SSOOm disk drive, mazm- 
fa ctmiu g plant in Oregon. 

For GTE, the deal marks another . 
step in the reorganisation pro- 
gramme, which has already seen it 
aimnimre plan*; to spin Off its 
Sprint long-distance telephone busi- 
ness into a joint venture with Unit- 
ed Telecommunications- and to fold 
its digital telephone exchange and 
transmission equipment business 
into a joint venture with Siemens of 
West Germany. 
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S. Africa cement group’s sales hit 


Schraders pie 
120 CheapskJe, 
London EC2V 60S 


BY JIM JONES IN JOHANNESBURG 


- Cazenove&Co. 
© Tokenhouse 
London EC2R 7AH . 

’.V ' • • • 


PRETORIA Portland Cement, 
South Africa's largest cement pro- 
ducer, had sharply reduced cement 
and lime sales in the six months to 
March 31 because of the country's 
persistent recession. 

Nevertheless, turnover in the 
first half rose to RI84.6m (S58.7m) 
from R 157.6m while the interim 
pre-tax profit fell to R38.5m from 
R44.8m. Turnover totalled R326.2ra 
in the last financial year as a whole, 
and the pre-tax profit was R93.7m. 


Nippon Steel 
and Concurrent 
agree on deal 

By Yoko Shibata in Tokyo 

NIPPON STEEL, Japan's largest 1 
steel producer, announced yester- 
day that it had reached basic agree- 
ment with Concurrent Computer of 
New Jersey to establish a joint ven- 
ture in Tokyo by the end of this 
month forsales of Concurrent's 32- 
bit superminicomputers. 

The establishment of the compu- 
ter venture marks another stage in 
Nippon Steel's diversification ef- 
forts into the electronics field in the 
face of the projected long-term stag- 
nation in its steel business. Nippon 
Steel will be the first large world 
steelmaker to enter the computer 
business. 

The new joint company, 40 per 
cent owned by Nippon Steel and 60 
per cent by Concurrent, will have 
an equity capital base of Y250m 
($1.5m). It is aiming at annual sales 
of YlObn in two or three years. By 
this stage it will start assembling 
superminicomputers in Japan, a 
business now dominated by Digital 
Equipment of the US. 

Nippon Steel has 3,000 people 
working on the development of ap- 
plication softwares. These interests, 
meshed with those of Concurrent - 
a subsidiary of Perkin-Elmer, the 
world's largest maker of semicon- 
ductor manufacturing equipment - 
will pose a considerable threat to 
the front runners in minicompu- 
ters. 

Nippon Steel said the project 
would help expand Japan's imports 
of manufactured products from the 
US. 


B AT INDUSTRIES 

NOTICE IS HEfiEBV GIVEN TO 
THE HOLDERS OF EURO-CURRENCY 
SECURITIES ISSUED BY: 
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-10?«% Guaranteed Notes 1991 
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Brasilvest S.A. 

Net asset valor as ef 
30th April, 1986 
per Cr$ Share: 49.726 

per Depositary Share: 

U.S.$33.172j» 
per Depositary Share: 
(Second Series) 
U.S.S3M50.81 
per Depositary Share: 
(Third Series) 
U.S426£09.72 
per Depositary Share: 
(Fourth Series) 

U.S £24,765.71 


PPC operates within a national 
distribution agreement with the 
other two domestic cement produc- 
ers. This has now been brought into 
question by new anti-trust legisla- 
tion promulgated last week. None 
the less. PPCs sales decline reflects 
the sales decline experienced by the 
entire cement industry. 

In the first half of the current fi- 
nancial year PPCs cement sales 
were 1 . 37 m tons against 1.53 tons in 
the same period a year ago and 


3.11m tons in the last financial year. 
The first half's Ihne sales were 

571.000 tons against a 1985 figure of 

615.000 tons in the same period and 
a total of L24m tons in the last fi- 
nancial year. 

Mr George Bniterman, chairman, 
said demand for stabilised 

at the first half s levels. The interim 
dividend has been maintained un- 
changed at 14 cents though interim 
earnings fall to 48-9 cents a share 
from 59 j cents. 
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NACIONAL FINANCIERA, S.A. 
US$150,000,000 Floating Rate Notes due 1990 
For the six months 

8th May. 1986 to 10th November. 1986 
the Notes will carry an interest rate of 7Vu>% per annum and 
Coupon Amount of US$364.90. 

The relevant Interest Payment Elate will he 10th November I986.‘ 


Bankers Trust * •• js • 

Company, London Agent Bank' 


Queensland Coal 
Finance Limited 


. ■ US$46, 000,000 

Floating Rale Notes Due May 1985/86 
Holders of Floating Rate Notes of the above issue are ’ ■ ; 
hereby notified that for the next interest period from 
May 12, 1986-'%) November 12, 1986 the following ' 
information is relevant: 

1. Next applicable 

' interest rate: per annum ' 

2 Interest payable onnext interest 
- payment date: : ' USS354.58 • • ')■ 

” perUSSlO.OOO.OOnomihal ; 

3; Nextinterest 

payment date: November 12. 1986 

up, it rj v- . " 
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November 12, 1986 

/BAASaLirititecf. 

- c . .Bei^renoe: Agent ; 
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w 


Tokai Bank Nederland N.V. 

(Incorporated tmdt lomud ikdnhty under the lam of the Netherlands and established in Amsterdam) 

US. $100,000,000 

7Vz% Guaranteed Notes due 1991 

Uorooditionallyguaranieed by 

The Tokai Bank, Limited 

( Incorporated wdk lamed liability m Japan) 


Tokai International Limited 
Credit Suisse Fust Boston Limited 


Bankers Trust International Limited 


Banque Indosuez 
County Bank Limited 
Credit Lyonnais 


EBC Amro Bank Limited 


The Nikko Securities Co., (Europe) Ltd. 
Orion Royal Bank Limited 


Shearson Lehman Brothers International 
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INTERNATIONA! COMPANIES and FINANCE 

Carla Rapoport on a machinery maker that embodies S. Korea’s economic miracle 

Daewoo gets ready to play a world role 


Ly*wfcifrS£> 


New Issue 


T/i/ 5 an/iounct-m?m appears as a matter of record only igg ^ 


w* Sm?c 

. .miracle. Thanks to licensing 
= agreements with companies like 

UK. Isuzu, Kobota and 
53 . . Ja Pan. Daewoo 

‘ ta? 2i n i us ? l,fi faas been build- 
s' the machinery that has put 
Korea on the economic map. 

Not surprisingly, the group's 
sales have mirrored Korea's 
mm steady growth. In the last 
three yews, for example, sales 
have swelled by around 80 per 
cent to an expected 4.86bn won 
1 5540m) this year. While this 
sum does not yet put Daewoo 
Heavy mto the big league of 
heavy equipment makers its 
sheer rate of growth means it 
should not take too long to 
catch up. 

Next week. DHI will launch 
.South Korea’s second con- 
vertible Eurobond, for S40m. 
The. move will focus attention 
• on the company's efforts to 
change into a higher gear. 

- Mr Lee Kyung-Hoon. DHI 
president, says the group would 
now like to put its licensing 
days behind it. It is now 
developing its own design and 
technology resources. 

- While he does not say so 
explicitly, there is little doubt 
that DHI is aiming to change 
itself from a leader in Korea 
into a world leader in the 
markets for engines, construc- 
. tion equipment, and industrial 
vehicles. 

" What we hope to do is be 
creative." says Mr Lee. He 
hopes that the fruits of these 
creative efforts will be eagerly 
consumed by overseas countries. 
From just 23bn won in 1983. 
exports this year are expected 
to reacb ISObn wirh a hefty 
32 per cent of sales. 

“Given the recent apprecia- 
tion of the yen and our pace 
of technological development, 1 


am quite optimistic about our 
growth in exports. More and 
more companies in the US and 
Japan are coming to Korea as 
a source for parts," says Mr 
Lee. The company aims to 
boost exports annually by 
between 25 and 30 per cent, 
with an ambitious overall sales 
goal for 1990 of l,300bn won. 

„ DHI began life as the Chosun 
Machine Works in 1937. It 
joined the huge Daewoo Group 
*n 1976, gaining at a stroke 
the invaluable resources of a 


than quadrupled its sales over 
the last three years because of 
a deal with Caterpillar of the 
US to deliver 100.000 units and 
com ponen ts by 1993 on an 
original equipment manufac- 
ture (OEM) basis. This year, 
it Will export 10,000 units. 
Thanks to the strengthening of 
the yen, (he company is now 
negotiating with Caterpillar for 
more orders. 

These deals, plus its own 
sizeable spending on research 
and development, according to 


one of DHI's most important 
possessions — its suppliers. 
Although it has a workforce'of 
over 3.500, DHI depends 
heavily on outside suppliers for 
parts and components. About 
40 per cent of them derive two- 
thirds of their sales from DHI. 
As their technology and quality 
control is directly linked to 
DHI’s, the larger company is 
pouring millions of won into 
the smaller groups. This in- 
vestment ranges from develop- 
ing a new die for a supplier to 



Korean-style conglomerate 
whose activities stretch from 
finance to motor vehicle 
assembly. Since 1976, its sales 
have grown steadily, thanks to 
strong domestic demand for its 
diesel engines, forklift trucks 
and excavators. It is also the 
domestic market leader in roll- 
ing stock, although this divi- 
sion is likely soon to be eclipsed 
in terms of sales by industrial 
vehicles. 

The boom in industrial 
vehicles results from the kind 
of deal Daewoo hopes to do 
more of. The division has more 


Mr Lee, will help to develop 
DHI into a more creative com- 
pany. In 1985. the group 
invested about Slim in research 
and development, representing 
about 2.S per cent of sales. This 
money has helped to take it into 
robotics, mechanical equipment 
and factory automation systems, 
some of which it is using in 
its own production lines. 

But according fo top DHI 
executives, the company is 
actually spending closer to 4 or 
5 per cent of sales on R and D. 
This extra money is going to 


taking in trainee employees on 
secondment 

Despite Mr Lee's goal of 
developing DHI's in-house 
R and D capacity, the company 
remains very receptive to joint 
ventures with foreign firms. 

Caterpillar is having a ball.” 
says Dr Youngkook Kang, exe- 
cutive managing director at 
DHL “They are using Korea 
to fight Japan. Other companies 
might like to do the same. They 
don't have to manufacture here, 
we can do all kinds of combi- 
nation.” 


Dr Kang, a long-time US 
resident, says: ” UK companies, 
for example, have a lot of tech- 
nology they could share through 
joint ventures. The problem is 
that European companies want 
to have one-shot deals. You 
buy and go away. We don't 
think that's the right attitude. 
The two sides can complement 
each other. They can design 
and we can produce, or one can 
produce and the other sell. 
We've got to find more ways to , 
tie up 3nd make these relation- 
ships more long-lasting," he 
says. I 

He says that DHI is also keen i 
to promote foreign links for its I 
suppliers. 

Looking ahead, DHI is keen 
to boost its sales and exports in 
machine tools, defence and aero- 
space products, and foundry' 
and forging products. 

The group has some way to 
go before it resembles anything 
other than a Korean company. 
Like most large Korean manu- 
facturing companies. DHI is 
heavily geared, with a debt to 
equity ratio of nearly 4:1. Net 
interest charges accounted for 
almost half its operating income 
of 65.7bn won. Mr Lee is try- 
ing to reduce the ratio by 
raising equity. He is unable 
to comment on the specific uses 
to which funds from the new 
convertible will be put. 

But with engines and indus- 
trial vehicles under ns belt, it 
is not hard to imagine that 
DHI would like to get into I 
mainstream vehicle production. I 
This will have to await approval I 
from the Korean Government. ! 
In the meantime. DHI is work- i 
ing on joining the international ! 
league of heavy equipment 
makers. 

“Since I came in 1982, I've 
seen a significant change 
already,” says Dr Kang. " Four 
years ago when 1 reported to 
the president. 1 had to see him 
in person and make a courteous 
bow. Now. I use the phone. 
Things are happening.” 

Daewoo funding. Page 34 



ECU 30,000,000 

European Coal and Steel Community 

7% per cent. Bonds 1996 

Issue Price 100 per cent. 


Svenska Handel sbanken Group Banque Bruxelles Lambert S. A. 


Copenhagen Handelsbank A/S 
Den norske Creditbank 
Gotabanken 

Nordtska Investeringsbanken 
(Nordic Investment Bank) 

Privatbanken A/S 

Swedbank/Sparbankemas Bank 


Den Danske Bank 


Forsta Spar Bardeen 

Kansallis Banking Group 

Postipankki 

Sparekassen SDS 

Union Bank of Norway 
Sparebanken ABC 


Esso Italiana falls into the red 


BY JAMES BUXTON IN ROME 

ESSO ITALIANA, the Italian 
subsidiary of Exxon which is 
Italy's biggest private sector oil 
company. last year sharply 
reduced its operating losses. But 
it made an overall net loss 
compared with a marginal profit 
in 1984. 

The company fs campaigning 
strongly for liberalisation of the 
conditions under which oil 
companies are required to 
Operate in. Italy, luwould have 
ynade a' small profit had it not 
jbeen'for egards as these 

unjust conditions. 

: 15ve net margin before -debt 
servicing, costs . was L29bn 
($19.2m) in 1985, compared 
with a loss of L114bu in 1984. 
Higher debt servicing costs last 


TEOUJSUUDEN VOD4A OY 
(TVO Power' Company) 

US$1 00^)00,000 

Floating Ra» Notes doe 2004 

Notice is hereby given that the 
Rate of Interest for the second 
Interest Sob-period of the 
Interest Period ending on 9th 
July. 1986 has been fixed at 
611% P® r annum. The amount 
payable for the second Interest 
Sub- period will be USS59.74- 
and will be payable together 
with the amounts for the 
first and third Interest Sub- 
periods of the said Interest 
Period on 9th July, 1986 
against surrender of Coupon 
No. 9. , ■ . . 

Manufacturers Hanover Limited 
Agent Bank 


year produced an operating loss 
of L56bn, compared with a loss 
of L174bn in 1984. 

But whereas in 1984 the 
operating loss was converted 
into a net profit of L4bn after 
profits of L174bn on the 
reduction of stocks, stock profit 
amounted to only LI bn in 1985. 
reducing the overall loss to 
L35bn. 

Net sales amounted to 
L6,015bn in 1985, comparedwith 
L5.925bu in 2984. . 

Esso Italiana -is pressing the 
Government to change the laws 
which- lightly restrict the siting 
and opening hours of filling 
stations: to liberalise petrol 
prices; to reduce minimum stock 
requirements; and to give the 


oil companies longer to pay the 
petroleum products tax. which 
must at present be paid with 
interest within 15 days of the 
products leaving the refinery, 
against the EEC average of 33 
days without interest. 

Without these restrictions, the 
group reckons it would have 
saved L77bn last year, enabling 
it to have made an operating 
profit of L2lbn. 

Last '" December, partly in- 
frustration at the Government's 
failure rto -liberalise the regul- 
ations, Esso Italiana cut its 
1985 investment from L290bn to 
L174bn. and reduced investment 
spending for this year from 
L350bn to LllObn. 


GET profits 28% ahead 


BY ALAN FRIEDMAN IN MILAN 

GRUPPO Finanxiario Tessile 
, (GFT), Italy's second largest 
clothing manufacturer, yester- 
day announced a 28 per cent 
rise in consolidated net profits 
I for 1985 to L3L7bn <$2I.2m). 
1 The increase was struck on sales 
, which were up by 19 per cent 
i to L847bn. 

i -GFT. which is controlled by 
the Rivetti family, was until 
1985 Italy’s largest clothing and 
textile producer In turnover 
terms. It lost first ranking this 
week when Benetton revealed 
higher sales. 

The Turin-based group pro- 


duces and distributes a wide 
variety of casual and elegant 
wear under its own name and 
. also produces for designers such 
as Armani, Valentino and 
Ungaro. 

The company, which is hoping 
to come to the Milan bourse in 
1987, last year obtained 50 per 
cent of its revenues from out- 
side Italy, where it has 30 sub- 
sidiaries, including the recently 
opened GFT Australia. Tho 
US represents GFT's most 
important foreign market, pro- 
viding 21.5 per cent of turnover. 
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It does not constitute an offer to sell nor a solicitation of an offer to buy these securities. May. 1986 


$1,049,490,815.89 
GM AG 1986-B Grantor Trust 

7.10% Asset Backed Certificates, Series 1986-B 


General Motors Acceptance Corporation 

Seller/Servicer and Limited Guarantor 


Each Certificate will represent a fractional undivided interest in the GAIAC 1986-B Grantor 
Trust ( the “Trust") to be formed by General Motors Acceptance Corporation ( the “Com- 
pany* 1 ). The Trust property trill include a pool of recently originated retail instalment 
sale contracts secured by new automobiles and light trucks (the “Receivables” ), all 
monies due thereunder, security interests in the vehicles financed thereby and the 
Com pony's limited guaranty of payments under the Receivables. The aggre- 
gate amount financed under the Receivables is $1,049,490^15.89. The 
final scheduled payment date of ike Certificates is April 15, 1991. 


Private Placing 

of 

4,400 Units 


The Certificates represent interests in the Trust and do not represent an interest in or 
obligation of General Motors Acceptance Corporation or any affiliate thereof, 
except to the extent of the limited guaranty described in ike Prospectus. 


Transpacific Resources Inc. 

US $4,400,000 12.00% Convertible Debentures 
6.600,000 shares without par value 




Kleinwort Grieveson and Co. 


20 Fenchurch Street, 
London EC3P3DB 


The First Boston Corporation 

Goldman. Sachs & Co, Merrill Lynch Capital Markets Morgan Stanley & Co. 

la nr pa rated 

Salomon Brothers Inc Shearson Lehman Brothers Inc. 

Bear, Steams & Co. Inc. Alex. Brown & Sons Dillon, Read & Co. Inc. 

Incorporated 

Donaldson, Lufkin & Jenrette Drexel Burnham Lambert E. F. Hutton & Company Inc. Kidder, Peabody &Co. 


Scmriiin Corporation 


Incorporated 


Incorporated 


Lazard Freres & Co. PaineWebber Prudential-Bache L. F. Rothschild, Unterberg, Towbin, Inc. 


Incorporated 


Smith Barney, Harris Upham & Co. 

Incorporated 


Wertheim & Co., Inc. 
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INTERNATIONAL COMPANIES and FINANCE 


Alexander Nicoll on the growing prominence of Euroyen bonds 

Samurai market fights for its life 
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Abu Dhabi £ 50 m fixed 
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$650m for Leeds 1 



A DETERMINED effort is 
being mounted in Tokyo to pre- 
vent the Samurai bond market 
from becoming extinct as did 
its namesake warrior class. 

The growth of the Euroyen 
bond market since its Decem- 
ber 1984 liberalisation at the 
expense of the Samurai market 
has alarmed the Government 
and securities houses alike: 
the former because the Minis- 
try of Finance is reluctant to 
have such a large proportion 
of yen bond financing go off- 
shore, and the latter because 
the Big Four securities firms 
still monopolise lead manager- 
ships domestically while in the 
Euromarkets bath foreigners 
and Japanese banks can com- 
pete. 

The Samurai market, for 
foreign bonds issued on the 
Japanese domestic market, was 
for years effectively the only 
method for non-Japanese 
entities to tap investment 
demand in yen. But its origins 
in the heavily restricted domes- 
tic bond market have been 
shown up painfully by libera- 
lised Euroyen methods. 

As a result, sweeping reforms 
are under way affecting vir- 
tually every market practice. 
Already, some of the onerous 
requirements placed on bor- 
rowers have been eased, under- 
writing commissions have been 
cut and opposition to early 
redemption by borrowers has 
been dropped. Pricing methods 
are to be revamped along Euro- 
market lines, the range of types 
of permitted issue is expected 
to be expanded, and discus- 
sions on improving chronically 
poor secondary market liquidity 
are being held. 

The changes are likely to 
increase tension between securi- 
ties houses and banks, already 
intense as they jockey for posi- 


tion. Article 65, similar to the 
US Glass-S tea gall Act in defin- 
ing their respective roles, is 
coming under growing pres- 
sure — the rules for a yea com- 
mercial paper market are iikply 
to be the next Issue to test it. 

Banks (three long-term 
credit banks dominate the field) 
have long played a key role in 
the domestic bond market, 
ensuring smooth placement of 
bonds but in return, as trustee, 
demanding on behalf of inves- 
tors tough financial conditions 


similar to that employed in the 
US domestc market. The con- 
tent of the registration state- 
ment is also to be simplified. 

Streamlining of the registra- 
tion procedures, expected to 
take effect in 1987, will reduce 
unfavourable comparisons with 
the Eurobond market and make 
it easier for borrowers to 
arrange swaps. 

Competitiveness is also being 
increased by reductions in com- 
missions. Total commissions for 
issuing syndicate members, cut 



YEN 

BONDS 



1985 1986 to date 


Number of 

Amowit 

Nunberof 

Amount 


issues 

Ybn 

issues 

Ybn 

Euroyen 

60 

1J29 

61 

1,094 

Samurai 

35 

1,115 

11 

355 

Source: Derive Securing! 


on borrowers. Their role In the 
Samurai market is less exten- 
sive, but they are still allotted 
part of each issue, handle 
Interest and principal pay- 
ments for the whole issue and 
charge a commission for their 
services. 

Securities houses are mount- 
ing an assault on the commis- 
sioned banks. ** Our target is 
not to have commissioned banks 
at all.” says a senior official at 
one issuing house. 

The influence of the commis- 
sioned banks has already bten 
subverted by the expansion of 
the rating system, allowing 
issuers to come to market if 
they have a single-A rating 
from any of three Japanese and 
two US agencies. The banks’ 
screening of potential issuers 
will also be reduced by pro- 
posals to shorten the 30-day 
registration period for bond 
issues, perhaps even by introduc- 
ing a shelf registration system 


recently from 1.9 per cent to 
1.75 per cent, are understood 
to be coming down again to 
1.67 per cent. The fall is be- 
lieved to be accompanied by a 
shaving of the commissioned 
bank fee, typically 0.15 per cent 
to 0.135 per cent. 

A more radical change Is 
planned for the pricing method, 
known as the indication system, 
by which the four houses set 
the terms for each new issue. 
At present, the bouses agree 
on the issue terms, and the lead 
manager must obtain the 
approval of one co-manager for 
a change. The fierce competi- 
tion between the Big Four — 
Daiwa, Nlkko, Nomura and 
Yamaachi — is widely seen as 
leading to pricing on terms 
unappealing to investors. A 
classic case of this was seen 
recently when an issue by the 
Bank of China fell to 12 points 
below its par issue price 
Immediately after being issued. 


Instead, Euromarket “ bought , 
deal " practice is to be adopted: 
the lead manager will set the 
terms, and other underwriting 
houses will not be obliged to 
participate If they do not like 
them. This will allow for the 
creation of a grey market, as 
in the Eurobond market, 
between pricing and issue. 

Floating rate notes, con- 
vertibles. zero-coupon bonds 
and bonds with warrants are 
generally expected to be per- 
mitted at some stage. There is 
no sign yet that the Big Four's 
stranglehold on the market 
will be eased, though banks 
could demand a role in under- 
writing bond issues if securi- 
ties houses are allowed to 
handle commercial paper — 
which, banks are likely to 
argue, is a substitute for their 
trad'tonai lending business. 

Wiile all the measures 
already taken or planned should 
go some way towards revitalis- 
ing the Samurai market, the 
lack of liquidity in the secon- 
dary market seems a tougher 
problem to tackle. It has been 
aggravated recently as in- 
vestors have concentrated on 
the much more active govern- 
ment market during the rapid 
fall in interest rates. 

As in other bond markets, 
investors have been attempting 
to make up for lower yields by 
trading more actively in the 
hope of making capital gains. 
That hope— as well as the fear 
of being caught long in an 
illiquid market if prices turn 
downwards — has contributed to 
the focus on the government 
bond market, where individual 
trades could easily be in bil- 
lions of yen. Securities traders 
point to some tax changes 
which could improve the rest 
of the domestic market but 
they have no other solutions 
except more and bigger issues. 


Ruetgerswerke group profits fall 21.6% 


RUETGERSWERKE. the West 
German diversified chemicals 
group, reports a 21.6 per cent 
fall in net group profits to 
DM 29m ($13.2m) in 1985 from 
DM 37m the previous year, be- 
cause of sharply higher write- 
offs on foreign operations, AP- 
DJ reports from Frankfurt. 

The group said a large, one- 
time, write-off at its Italian sub- 
sidiary was the chief contributor 
to the drop in group profit. It 
did not provide financial details 


or specify the nature of the 
write-off. 

Ruetgerswerke’s group sales 
edged up 1.2 per cent last year 
to DM 3.29tm from DM 3.25bn in 
1984. 

Chemical industry analysts 
said the 1985 sales total was the 
highest in the company’s his- 
tory, breaking the previous 
record, set in 1984. 

Group sales and earnings 
figures include results from 
Ruetgerswerke 's majority held 
subsidiaries in West Germany 


and abroad. 

As reported, the company will 
pay an unchanged annual divi- 
dent of DM 8.50 a share for 
1985. 

Mr Helnz-Gerhard Franck, 
managing board chairman, said 
lower crude odl prices were a 
factor behind the stagnant 1985 
sales and also hurt group sales 
in the first quarter of 1986. 

He said group sales fell a 
nominal 8 per cent but were up 
a real or price-adjusted 4 per 
cent in the first quarter of 1986 


from a year earlier. Lower 
crude oil prices resulted in 
price-cuts for some petrochemi- 
cal products, which affected the 
nominal sales total. 

Mr Franck said group profit 
was up slightly in the 1986 first 
quarter from a year earlier. 

Bulk chemicals and plastics 
sales " developed positively " in 
1985, but sales and earnings in 
the construction division fell, 
Mr Franck said. Export sales 
accounted for 35 per cent of the 
total, unchanged from 1984. 


This announcement appears as a matter of record only. 
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Eurocredit 

By Peter Montagnon, 
Euromarkets Correspondent 

ABU DHABI Gas Liquefaction, 
which is 51 per cent owned by 
the Abu Dhabi National Oil 
Company, is arranging a $65 Om 
credit in the Euromarkets 
mainly to refinance an earlier 
S500m loan on cheaper terms. 

The deal bears interest at i 
per cent over the London inter- 
bank offered rate for eight 
years. This compares with a 
split margin of i per cent rising 
to J per cent on the earlier 
deal which was arranged in 
1983. 

The new terras suggest that 
some Middle Eastern borrowers 
at least have been able to bene- 
fit from an improvement in 
market conditions for their 
borrowings in spite of the slump 
in oil prices. The joint guaran- 
tee of three major international 
oil companies which are also 
shareholders in Adgas is, how- 
ever, also thought to be an 
attraction for lenders. These 
are British Petroleum, Mitsui 
and Compagie Franchise des 
Petrol es. 

Leading the deal are Abu 
Dhabi Investment Company, 
Arab Banking Corporation. 
Arab Petroleum Investment 
Corporation. Bank of Tokyo, 
Chase Manhattan. Gulf Inter- 
national Bank and National 
Bank of Abu Dhabi. 

Meanwhile Arab Banking 
Corporation said in Bahrain 
yesterday that its SSOOm credit 
for Banque Algeriene de 
J’AgricuIture et du Develop- 
ment has been oversubscribed 
at lead manager level. 

The deal has already- 
attracted 13 lead managers, in- 
cluding five Arab and five 
French institutions. None of 
the lead managers so far are 
Japanese banks which earlier 
this vear raised a SSOOm credit 
for Algeria on markedly' lower 
margins. 

The deal, which bears a mar- 
gin of * per cent for the first 
five years falling to £ per cent 
for the next three, is now ex- 
pected to go into general syn- 
dication early next week. 

FAI to issue 
sterling paper 

By Our Euromarkets 
Correspondent 

FAI INSURANCES, Australia’s 
largest general insurance com- 
pany, has announced plans to 
tap the new sterling commer- 
cial paper market 
It is to launch a £5Dm pro- 
gramme under the auspices of 
Samuel Montagu, which will 
act as sole dealer. FAI qualifies 
as an Issuer because it is listed, 
on the London Stock Exchange, 
having obtained a quote in 
1983. 

As an insurance company it 
is also effectively barred from 
raising cheap money in the 
bankers’ acceptance market 
where deals have to be in sup- 
port of genuine physical trade 
transactions. Bankers believe 
that the new commercial paper 
market could prove attractive 
to companies which cannot 
meet this qualification, though 
for others the acceptance 
market could still prove 
cheaper. 

Mitsubishi Trust and Banking 
has, meanwhile, arranged a 
tlbn certificate of deposit pro- 
gramme in the Euromarkets for 
which Paine Webber, Salomon 
Brothers and S. G. Warburg 
will act as dealers. Banco di 
Napoli has appointed Citicorp, 
Irving Trust, First Chicago, 
Saudi International and 
S. G. Warburg as dealers on a 
$250m commercial paper pro- 
gramme. 

Merrill Lynch is tapping the 
Euro commercial paper market 

for up to *500m. It will act as 
dealer in its own paper, which 
will carry denominations of 
$500,000 and $lm and a maxi- 
mum maturity of 183 days. 

In the sterling market, the 
National Home Loans Corpora- 
tion is raising £100m through 
a five-year loan facility led by 
Citicorp and bearing interest at 
i per cent over London inter- 
bank offered rate for the first 
two years, rising to 3 por cent 
thereafter. Anglo Leasing, the 
leasing subsidiary of J. Roths- 
child Holdings, has launched a 
£60m five-year revolving 
acceptance and cash advance 
facility, led by S. G. Warburg. 

N. AMERICAN 
QUARTERLIES 

BRAS CAN 

Industrial hoWma company 

TWi 1B66 

First quarter CS C* 

Revenue .53.4m 53.3m 

Net profile 23.8m 2<L0m 

Nat per share 0.25 0.21 

CNA FINANCIAL 
Insurance, financial services 

“1988 1086 

First quarter S S 

Revenue 1 42bn 1-Oibn 

Oo. net profits* 53.9m 39.6m 

Op. net per ehare 0.B5 0.69 

* Excluding investment gain of 960.6m 

in 1988 and S39.4m in 1385. 

BIERS ON ELECTRIC 
Electrical products 

199646 1984-86 

Second quarter S S 

Revenue l-26bn i.i7bn 

Net profits 103. Bin 102.1m 

Net per share 1.43 1.38 

Six months 

Revenue 2.41 bn 2.29bn 

Nat profile 203 2m 200.5m 

Net par share 2.79 2.71 

LOEWS 

Hotels, cigarettes 

1986 1985 

Rrat quarter S S 

Revenue 1.9bn l.Sbn 

Not profits 115.1m 120 j*m 

Net per shore 1.41 1.4H 


BY CLARE PEARSON 

BARING BROTHERS launched 
a fixed rate sterling Eurobond 
for Leeds Permanent Building 
Society yesterday. This is the 
second fixed rate- bond for the 
Leeds and the fifth for a UK 
building society. A crop 
emerged at the beginning of 
March when building societies 
were given the go-ahead to. 
arrange interest rate swaps in 
the sterling market Since 
then swap opportunities have 
been unavailable, but a. window 
opened up yesterday. 

The £50m seven-year bond 
bears a coupon of 9} per cent 
and is priced at 100$. Taking 
in fees of li per cent, this 
gave a yield at issue of 9.58 per 
cent, 48 basis points over com- 
parable gilt-edged stocks. 

The bond was issued too late 
in the day to trade actively. 
Baring Brothers said that a 
series of presentations bad 
recently been organised in 
Tokyo to promote interest in 
UK building society Eurobond 
issues. , „ _ _ 

The Eurobond market traded 
quietly in London, with Conti- 
nental players on holiday for 
Ascension Day. 

In the convertible market, 
Nomura International issued a 
S40m bond for Daewood Heavy 
Industries, the heavy engineer- 
ing subsidiary of Daewoo, the 
South Korean conglomerate, 
for which a $45m credit is being 
arranged by Arab Banking Cor- 
poration. 

Investors in Daewoo’s bond 
will only be able to convert the 
debt into shares once the South 


Korean stock market is opened 
to foreign InvesroiB nextyeaxv- 
Investors' - expectations of a 
sharp appreciation in the. South. 
Korean stock market' when, that 
happens, were' reflected, to •the , 
bond’s terms.' . .The indicated 
conversion -' premium the 
shares was set at 50 per .com, .a 1 
much higher lever .than is usual;, 
in the. convertible' mairifcet. 

Hie indicated coupon is 3 per- 
cent and the issue price par, 
although terms will be fixed on^ 
May 16. The Issue should be 
convertible from. . November - 
TTQgt year, although -there, is a 
put option ' exercisable ^ .from. 
July 1988 if, by two-months 
before then, the South Korean, 
stock market has. not- been- 
liberalised. The bond may be 
called from 1990 at 104 percent 
and then at declining . pro-, 
mi urns. 

There- were two fixed rate 
dollar isnes arranged by - US 
houses for Japanese borrowers. 

Salomon Brothers ; Inter- 
national issued a $200m 14-year 
bond for Ex-Im Bank of Japan, 
which borrows with the guaran-. 
tee of the government of Japan. 
Despite this distinct -advantage 
in the market place, the issue’s 
complicated structure wa s ex- 
pected to reduce its attractive- 
ness. The 8 per' cent coupons 
are payable semi-annually. . 

The issue features a Sinking 
fund, starting after four- years 
and giving a nine-year average 
life. Additionally, there is a 
borrower’s can option after, five 
years at lOff-per cent, declining: 
bv * per cent per arcnam. The 


Pil§B!i 


price 

~ oi-^VbasiiL-' . : 

^5wap^eJ^€^. bond^ S&jtaflksQQif • •" 

abife.--ry 

. veftiMe 'teMe arnmog^d^ UBt; .... 
week was priced yeKerday wi th, ^ ^ 
a coupon ^ " 

-price .-of .. r : • 

• price was sstri- JP«CT ... 
cent •premium oyer the^cBsng ^ 
price 

change iute f 

- Th£tfirst.HtHJg 'Ktm;dqIlM'y r; : , 

. ;isTOexoE-_a'. :dtflne8tair.- < borrt^vq2^ rnrJr 

to-be issued 4m Shore-:, 
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by,' Orion Royal - Pacific for^Smi 
Hung. \ 
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- issues of warrants into the new : : _ 
burnt ^irri»ngect by zShearson ..I £ 
Lehxqan apd Goldman Sachs. . . v 


BY PAUL TAYLOR IN NEW YORK 


CONTROL DATA, the troubled 
US computer and computer 
products group, is considering 
further asset sales. Earlier this 
week it agreed to sell Its 
Tickertron automated ticketing 
and betting unit to a group of 
investors led by Allen & Co, the 
New York investment bank for 


around $165m. 

The group is also considering 
a debt or convertible stock 
offering aimed at r a is in g "up to 
$350m in an effort to shore up 
its shaky finances. - ' - 

At the same time CDC named 
Mr John Buckner, - currently 
chief financial officer of EG & Gi 


the US scientific Instrument and 
.Component group, to succeed Mr- 
Marvin Rodgers, who is retiring 
as chief financial officer.' 

Mr .Robert Price, Control 
Data chairman, said the ~group 
would probably continue to . 
shrink the size and scope of Its' 

; operations. 


FT INTERNATIONAL BOND SERVICE : 

Listed are the a» latest international bonds for which there is ah adequate secondary-market 

■ • .-.t: -. Closing pricesonMar 8 


US SOLUM 

STRAIGHTS turned m Offer 

Amoco Ca 9V 16 200 UU, UQ% 

Attn. RfcftAcM 30H* 00 290 3K% 106% 

AasnaKaCanr. U 95 SW U4H* 

Australia Com. U«* 00 _ UB 318% Ufa 

BP Carnal 94 MO M US% 

BPCKflalUi«92- 150 11* 130*i 

Campbell Soup lffj 95™ 100 132%, 312% 
■C»aiBr9% V TOO ' 107% 10T% 

£**0111,90 500 U2% 333% 

Canadian Pac.10%93™. 100 3M% 110% 

CEP ME 10% 91 100 300% 108% 

Citicorp 10 B8 200 103% 304% 

CftnriilOVK 200 105% U6 

Crtril Ljonaufe 9 91 200 1M3, 10« 

CredkNauaal9% 93 — 150 303% U5 
OennaiV Kqdn. 11% 89 — 300 109% 109% 
Demarh Kgdm. 11% 90 « 100 3U% 112% 
OenwV K0tkiuU%92 — ISO 115% 


E0CS%92 

EOF 1095 225 

EEC 0% 91 - 191 

EEC 9% 90 ■■ — — 

EIB10%94 

EIB129S 200 

EBLd}10%92 136 

EfBH. Lid. Mjr. 20% 97 UO 
Export Dev. Cm. 1090 — . 100 
FW.Dn.Sin. 10% 99 — ISO 
Ford Motor CnL 10% 91 158 
fold Motor CrtL 11% 90 — 300 
Gen.Etec.Cr*d.UAtOO— 

GM AC 10% 89 2M 

GMAC10%92 230 

IADB9%95 " 

IA0B10ij95 

KeSogg Co. 10% 90 3M 

Kellogg Co. U% 92 ISO 

MnpMCred.8k.lO%95— ISO 

nttury Co. 10% 93 UO 

PniaLGartj. , A , 9%«E_ ISO 
Pm Realty Sea. 12% 95- 546 
ftwsasAIrwwilWiW— - M 
Omendnd.GM.10%95. 100 
Rafaton Porioa 13% 95 — 150 

SaM Scania 9% 91 125 

SadaufaeHiilO%92 — ISO 
ScandhwAaAiT 10% 95 — ISO 
SateBk.S.Atd.9% 99-. 300 

StatoUlOSO 120 

S. Wider Trcy.m 90 — 15S 
Sw«L Ejqa.Cred.1092 — ISO 

Swcdmni96 2M 

Sweden 10% 92 — . 250 

Sweden Kgdnt. 10% 90 — 200 
Sweden Kgfrn.11% 94 — IN 

TenMKa Cpa. 10% 95 IN 

(M. TeCh. Fin. 10% 95 — . MO 

VkttrlMflcp.n%92 350 

WorM 9% 2016 3B0 

Wdrld Bank 9% 2016— 5N 
World Saak 10% 95 300 


DEVT5CHE MAM 
snuuGMTS hend 

Asian Of*. Bank 094 200 

Antrim Elec. Ca 6% 95 150 

C0Mtdagn7%95 ISO 

Dim Cbemkal 6% 95 MO 

EIB6%95 » 3N 

El B 7% 94 300 

EnMrtCwpe.6%95 XI5 

Ea.-ln.Bk.Kra 7% 90 - IN 

Fiolaad RepHBtk 7 92 200 

GeddlRLFIn.7%91 IN 

Hem Int Fin. 7% 95 UO 

HoeKHM.Fln.795 100 

lretindB%92 150 

U5EtfMrA%« 22S 

Jane Rn. Com. 7% 91 UO 
MlndiHM M. 3% 89 WW IN 
MK9MSU M. 3% 09 XW IN 

(bebecHy*o7%95 200 

Rente 7% 95 IN 

5*C- Cent NKlear7%95 - ISO 
Soc.Cem.lbclenr891._ IN 
S.AfrtaMTm.7%92 — 1M 
World Ba* 7 95 6H 


1*0% 301% 
J**% 104% 
■306 
1U% 
122% 323 
111% 132% 
307% 308% 
308% 188% 
220 % 

308% 

389 109% 

H6% 106% 
106% 106% 
207% 108% 
330% 111% 
114% 114% 
106% 107% 
1U% Ul% 
113% 114% 
107% na% 

105% 105% 
117% 118% 
1M 114% 
112 % 112 % 
134% 134% 
104% 105 
112% 113 
110% — 
105% 

107% 108% 
H2% U2% 
130% 111 
US% 106% 
111 % 111 % 
ue% m% 
116 116% 
107% 107% 

m 

115% 

109% 109% 
ut% m% 
1X4 114% 

itinOM 


*309% 130% 
*108% 101% 
*104% 104% 
*104% 304% 
*183% 105% 
•104% 104% 
-M2 
101 % 

*103% H3% 
*103% 104% 
■Ml 
*103% 

108% 106% 
*m% 2oo% 

105% 106 
IN IN 
•TO, 92 
109% IN 
*105 U5% 

-M3 MPi 
106% 186% 
17 97% 

106 106% 
ta Say -0%a> 


CToofeew 
fey wwk 

+ 0 % - 0 % 

S'-P 

.yp- 3S 
-0% -0% 
0 - 0 % 
44% 44% 
40 % - 0 % 
■*0% 40% 

+0% 40% 

+«% - 0 % 
0 -HJ% 


40% 0 

0 - 0 % 
-4% -4% 
+0% 0 
44% 44% 

40% 

* 35 

40% -Mr 
-4% -0% 


a s 
0 0 
- 0 % -1 
a o 
+o% -*% 

"*4 Hfc 

40% 4fl% 
0 - 0 % 
-0% 40% 
40% • 

+«% 0 
40% -W* 


+■% + 0 % 
0 40% 


-«% -Oil 

0 0 


0 40% 

40% -0% 
0 -0% 


0 • 

-0% -0% 
40% 44% 

0 0 
-4% -0% 


40% +0% 

0 0 
0 0 

41% 41% 

40% 40% 

40% 40% 

a a 

-i% -i% 
■HM. +0% 
-0% -0% 
0 0 
a o 
- 0 % - 0 % 
40% 40% 


IIMI STRAtBffS towed 

Amer.Ei-OA.Cr- 091 AS IN 
RMfkBHelA%B9AS — ST 

GMACJ2%89AS 40 

LBSddeM*gl4%91AS _ 30 

Amw30%WC$ 50 

CMfeHwPatnpytoa-. • » - 

CtBC10%90a ii 

'• GeMfeAcll%95t3 
Montreal 1U/ 95 CS___ .. 

Royal IWtt 20% 90 CS 75 

Sean Arc. 10% 92 CS 75 • 

Coca-Cob F. Cp. 17 90 KS 75 

Deoaorfcl7%89NS 50 * 

IMerarCapa7%89NS~ SO 
Cqitidw City 9 95 Efe 40 

EIB».93Ea IN 

«MOi»ey8%9*Ba 6S 

HoMbMtr.WW5%50n IN 
Honda Motor XW3% 90 FI IN 

TkyjseB7%90Fl SO 

W mU t aR 7%90Fl 75 

Wemen6%90n 90 

Tone Forte 8% 91 FFr 408 * 

Anwrll43£ SO 

AtBDattaCtm.il 92 £ __ 40 
GMAC UKFiq.lO%90E - 30 
top. Cbon. Into. 1X%95£ ZOO 
fWp.CIXM.feA. 10% 92 £ 75 

ImsL m tods. Istt. 10 93£ 60 

UafeBM.Soc.UAi 91 £ 50 

McDanakblO%90£ 40 

MEPC10% 2003£ 75 

RattomfMe BS 10% 99 £ 75 
HSWTre«jMjrlQ%92£_ SB 
Rmtal (<kgb- 92 £ — M 

i&tfndwyl0%98£ 60 

Ttpae. Forte 31% 90 £ __ 50 

Wort) Bub 33% 95 £ IN 

CQEB*95LFr 600 *1 

ML Lx Mam. 10% 92 Lf* IN ' 

FLOATMB SATE 

NOTES Sprat 

Aapfe Bldg. Society 5 98 £ 0% 

BadaysBaekPerg.1 0%f 

BtRtqrs Bank Perp. Z „__ 0%$ 
Belgium, IQngdotn of 91 — 0 

BAP5%95 0J8S 

Brtaatfe599E 4% 

CCFS%97 0 

CWcnrp52005 

CrrtUycwKbSZOOO 0% 

EEC 3 92 DU 0 

EEC 5 90 8£ 

EEC 5% 93 Eo ______ GA312 

treb«l5%97 0,‘, 

Ltoytfa Batoc Peru. 0% 

MkRaad BM Perp. 5 0% 

MUk Uaifctg. Bom S93 £ aj, 

Mai West Perp. A 0%} 

NafWast Pmp. B 0%4 

New Zealand 5 97 £ Off 

New Zealand 5 2001 0 

PradmbtCo>pn.495£_-. tu 
Royal Bk. Scodtad 5 Pern. 0% 

(MMf Kingdom 5 92 0 

Woodslde FbaKial 5% 97 _ 0 

WodMch59S£ 0% 

Avenot yataa rtimjii Od 


&& 
30% 110% 
104% 105 
7104% 104%. 
-fUa% 284% 
*W% 285% 
•7185% 186%: 
7389 281% 
1300% 100% 
*7104% 185 
7106 387 

*nm% u> 2 % 

7104 385 
112% 132% 
108% 309% 
189% 338 
118% 111 
•92% 92% 
183% 1M 
184% 389% 
1 tn% 282 
*7308% 


187% 108% 
305% 184% 
1M% 189% 
208% US 
382% 103% 
381 203% 
305% 306 
790% 99 
102% 303% 

M4% 184% 
332% 132% 
*tus% 306% 
*300% 183% 


Chanfe'M 
fey mb 

-ft 4#% 
ft 44% 
0 40% 


9986 
10089 
10403 
9983 
9989 
4*7 +041 


■A* -ft” 

ft -0% ' 
ft - 0 % 

0 ft 
ft 43% 
8 43% 

48% 44 . 

-ft « 


8 8' 635 

-8% 4ft% 622 


-8% —0% 537 
-Mi -0% .903 
8 -0% . «M 

•*«% - 8% MO 


40% -0% 189 

8 -8% 3881 

40% -0% MO 

48% ft 980 

4fea -«% 

44% — 4% 901 

48% -0% 5LT2 

+«% -M *35 

41% 48% MS 

0 -I 3835 


Cake Cra 
1*7 1484 
V7 . 0% 
M4 8% 
39« 686 

107 845 

W 18% 
MS 
2M 7J73 
107 886 

2W 484 
8f7 886 

»4 ft.93 

288 1% 
«6 .8% 
39ft 8% 
X7/6 12JSZ 
97 0J3 

m 8% 
MS 12% 

4ft . 4% 

» iua 

U* 844 
777 886 

2V7 819 

» U-69 
4082 


Cn». Car. 

mS 22? PM* 

Jg* 225% 45% 882 

“25“" tjg IN 8^ 33u0 

S rn S£%5S% :g 

- S ’S » ^ ™ 

fis=gSK§SzS^ S IS 

Mnraa3%2000 77M 2976 W K Ti? ^52 

“*=^'■■1 1 


AmnCap.Canm.5%94— IN 
8r. Land Comp. 6% 99 — 75 ' 

Ovy*ier5%9b *M ’ 

Council of Europe 6 92 120 

CredfcWuMS%94 IN 

Deotstke Beak Flo. 5% 95 IN 
Gep.0cddeatab4%94 _ N 
6teaWe Fad. SAL 5% 95 UO 

Humana 5% 48 UO 

Ind. F.Ftatand5%9e 40 

Hem Zeatapd Steel 5% 96 W 

0kenB.KFMk.5%95 IN 

OlltetU IM.5%95 IN 

Pepsin 5% 95 338 

Pt ri bre-Satana'5%97 lb ' 

RaWsn Ppr1ai5%94 US 

Sattm Em. 02001 IN 

Tokyo Elec Pwr. 5>i 93— UO 
Tokyo M m aootK S% 94 N 

World Bank iHi 94 IN 

A e wue take ft fei i 


YEN STWUSHT5 _ ISM 
Anter.Ew.0s.Cr.5%9L~ N 

0efefek6%96 U 

ftp* Otemfc*l 6% 01 2S 
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*7MK% U4% 
TUB 102% 
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TUB 102% 
TUB 105% 
*7116 H6% 
•tun uo% 
T49 99% 

tlallj 1U% 

Tun% uo% 
Tunvioz 

1302% UK% 
nit7% uzti 
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T1BZ% UQV 
146% SO 
1302% US 
1102 102 % 
*7318% 103% 


a**aemfcai6%fl2 — » -S'* 

SEe=Kir= s ias. 

Hmtp price rkangrt on fey 48% ■ 
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UK COMPANY NEWS 

Extel surges to £14.6m 
and surprises the City 


BY terry POVEY 

EXTEL, the sportin'* and 
printing 
sroup - bl>s 

‘U7Sn, tor SSI 

bld fro Extcl 
S£V.f£5. Demcreer Cor ‘>“"- 

Last week the Takeover 

22® l hi°\fiy ted its executive 
and blocked any bid for the 

Thl! 1 !. ^^ Mr Robert Maxwell 
The Panel ruled that Mr Max* 
well was acting in concert with 
I»raerger and forbade any 
offer from him for Extel for a 
year. 

Mr Maxwell still holds 13.21 

Srffi«.h eil K ° f u the «. group ’ s shares 
wiuch he bought at 395p in 

FebTOary. The Demerger offer 
■which failed was for 400 d a 
share. 

A lower tax charge for Extel 
enabled profits attributable to 
shareholders to almost double 
to £8.67m. Earnings per sbare 
The final dividend has been 
boosted from 5J25p to 8p 
making a total of 10p net 
against 6.75p last year. 

According to Mr Alan 
Brooker, chairman and chief 
executive, the increased payout 

Hotels help 

Vaux to 


was made because of the earn' 
iugs improvement and also as a 
"thank you” for the institutions 
which stayed loyal during the 
recent bid from Demerger 
Corporation and Mr Maxwell. 

On a divisional basis, sporting 
and financial information ser- 
vice* contributed £6.2ra 
(CC.TSni), printing £3 .22m 
(£2.51mi, advertising and public 
relations £1.45ra 111. 72m), 

publishing £3.34ra (£2.66m), 

computer systems £408,000 ia 
loss of £1.8501). 

Mr Brooker so id that in 
future the group would con- 
centrate on sporting and finan- 
cial services, specialist printing 
and publishing. 

"While computing would 
remain, he said, the advertising 
unit. Royds, was to be sold and 
discussions with two or three 
possible purchasers had taken 
place. 

• comment 

Extel has dearly decided to 
celebrate lhe Takeover Panel’s 
ruling against Robert Maxwell 
in style. Tlies profits were al- 
most £2m more than most 
analysts were expecting — lead- 
ing some to speculate as to the 


remarkable recovery made in 
the month after the year end. 
While the substance of the im- 
provement lays in the £2.26m 
turnaround at Digital Micros, 
the good gams on publishing 
and priming arc what impresses 
most. And these have benefited 
considerably from a hectic year 
in the City, priming endless 
takeover documents, now issue 
prospectuses and annua! re- 
ports. The nation's other active 
gambling fraternity. who 
operate through betting shops, 
are being served up a new Extel 
television set vice which so far 
has 2.500 shops on the roll. The 
plans to sell-off the advertising 
and public relations unit c*me 
as no surprise, although the 
declared intention of doing so 
without diluting earnings — 
which implies a sole price of 
around £15m — does. For the 
current year the analysts have 
set an increased target of £17m 
pre-tax. Allowing for the tax 
charge to rise up to 37 per cent, 
this has the shares at 375 p on 
a prospective multiple of 12, 
which seems on the low side. 
However, the various holdings 
in unfriendly hands must over- 
hang the market. 


Sim rise 


Evered’s raised bid puts 
£157m tag on McKechnie 


BY DAVID GOODHART 


- A GO0D winter on the hotels 
side has enabled the Vaux 
Group to lift its pre-tax profit 
from fa.llm to £6.22m for the 
half year ended March 15 1966. 

The beer division managed to 
increase its contribution despite 
a decline of £370,000 from 
packaged beer caused by a price 
war and reduced margins, par- 
ticularly in the run up to 
Christmas. 

As to prospects for the rest 
of the year, chairman Mr Paul 
Nicholson says provided the 
summer is reasonable, the 
group is on target to achieve at 
least a similar profit Increase 
for the second half. This 
would produce a total for the 
year of around £17m. against 
£14.72m last time. 

The interim dividend is 
raised from 374p to 4.1Sp net 
—the final in 1984-85 was 
6.655p. 

Turnover in the half year 
rose from £62.9m to £73.55m. 

' Trading profit was up to £6.57m 
! . (£5. 62m).. with breweries 
.•accounting fot{3L36m (£3 -26m), 
$WSHow ■ Hotels, ^for *• £2.75ro. 
•.-(£2.06mlS ant£"wroes and spirits 
. for £466,000 1 £292 ,000) reflect- 
ing benefit 'of a full period of 
. trading in. shops bought from 
‘ .Cameron in January 1985. 

Related companies' share 
rose to £327,000 (£214.000) and 
there was a £171,000 (£138.000) 
profit on disposal of properties 
and investments. Tax charge is 
£1.89m (£i.74m). 

The group bas commissioned 
the erection of^ a Steinecker 
brewhouse in Sunderland as 
part of a programme of . im- 
provement and rationalisation 
of production facilities.;. 

fr comment 

Scarcely a month goes by with- 
out another name being added 
to tbe extensive list of potential 
bidders for Vaux Group so 
yesterday's interim figures may 
already have been run through 
the computer in half a dozen 
carpm-aie planning departments. 
Vaux is indeed a templing 
target- but it enjoys a Joya 
following in the City, which will 
have been reduced not a wiut 
by news of a 27 per cent 
improvement in pre-tax profits. 
The brewery division suffered 
from capacity shortages for 
packaged products, a problem 
which should be T*J>s 
spicuous in the second half, but 
Both hotels and the wines and 
‘ spirits continued to make good 
progress Vaux looks reason- 
ably well insulated against 
transatlantic cancellations 
the hotel division and, with the 
help of an improved associate 
contribtuion, should turn out 
around £17m pre-tax for the fuH 
year That would leave the 
shares on a prospective multiple 

around B at last night's 
- 430p. That can .scarcely be 
justified on trading groimds 
alone and the Vaux 
ment must be hoping that^he 
bid premium remains a sumci 
ent deterrent. 


Evered Holdings, the indus- 
trial holding company run by 
tbe Abdullah brothers, bas 
slightly increased the value of 
its offer fo r Midlands manufac- 
ture re McKechnie Brothers. 

As it released its formal offer 
document for McKechnie the 
Evered board announced that 
the original offer of four 
Evered shares for every five 
ordinary McKechnie would be 
supplemented by the option of 
five Evered preference shares 
for every two McKechnie 
ordinary for up to half of 
McKechnie shares. 

Evered's merchant bank 
Robert Fleming said that on 
last night's prices the original 
ordinary offer would be worth 
248p per McKechnie share- 
valuing the whole company at 
I about £I49m — and the new 
option would increase the 
value to 261 p per share valuing 
It at £157m. 

The offer document stresses 
the strong financial perform- 
ance of Evered since 1981 when 
Mr Rascbid and Mr Osman 
Abdullah took oyer. To chall- 
eneg the claim that profits 
growth- (from f»73.e®G in: 1982 
to £7.87m in 19851 has been 


achieved largely through acqui- 
sition it shows that Evered & 
Co (Metals) has doubled profits 
since 1982 and improved 
margins from 8.1 to 115 per 
cent. 

It says McKecbnie’s poor . 
share price performance has 
been caused by poor results and I 
lack of strategic direction. 
Evered claims McKechnie has 
failed to deal with the problem 
area of chemicals and has not 
fully exploited its move into 
plastics. 

The document also states that 
If £1,000 had been invested in 
Evered in April 3981 it would 
now be worth £14,593. and if it 
had been invested in McKechnie 
it would be worth £2,678. 

Dr Jim Butler, chairman of 
McKechnie Brothers. said: . 
“This alternative bid is no 
more attractive — it’s still based 
on funny paper. The document 
just says they can walk on 
water bur there is nothing 
specific about hoy they can 
make McKechnie perform 
better." 

McKechnie fell 4p to 252p and 
Everedrpse 2p to -314p yester- 
day. 


Brierley lifts his stake 
in Ultramar to over 8% 


BY DOMINIC LAWSON 

IEP Securities, owned by 
Australasian entrepreneur Mr 
Ron Brierley. has increased its 
slake in "Ultramar, the UK oil 
company, to over 8 per cent. 

At the time of Utiramar’s 
disappointing full year results 
(announced last month) Mr 
Brierley had only 4 per rent 
of the equity. 

Mr David Elton, a director Of 
Uhramar. said yesterday tbat 
Mr Brierley could have a num- 
ber of possible motives for 
building up tbe stake in Ultra- 
mar. He added lhat Mr Lloyd 
Bensen. Ultramar’s chief execu- 
tive, would be contacting Mr 
Brierley “ very shortly." 

Yesterday, Ultra mar’s share 


price jumped 5p to J85p in the 
hope that Mr Brierley might 
attempt to take control nf the 
company. 

The acquisition of the 8 per 
cent stake in Ultramar has 
already cost IEP about £40m. 

Mr Elton said yesterday: “We 
have no indication of Mr 
Brierley's motives, but we con- 
sider that he has made a goad 
counter cyclical ins'esiment.” 

UHramar’s shares hare been 
weak in recent months because 
of the oil price collapse. 

Mr Brierley has stakes in 
some 50 quoted UK companies. 
He recently built up controlling 
interests in TKM and Kennings. 


Gamer Booth down 47% 


DULL TRADING In the last 
quarter and the further weaken- 
ing of the dollar hit second-half 
profits of Garnar Booth, tanner 
and leather manufacturer. As a 
result, pre-tax figures for the" 
year ended January 31, 1980. 
declined by 47 per cent from 
£4. 77m to £2.52m, Following a 
£0.3m fall at midway. 

Turnover was. a record 
£89.63 tn (£80. 92m), but margins 
were lower as more costly raw 
materials, adverse currency 
movements and interest rates 
ail had an effect. 

Raw materials became 
scarce as increased quantities 
were exported and prices firmed 


up, remaining at high levels for 
much of the year. This greatly 
Increased the cost of financing 
stocks and with high interest 
rates, net interest charge rose 
to f 1.45m (£926,000). 

Although basic earnings per 
25p share tumbled from 39.27p 
to 18.47p, the dividend total is 
stepped up to lOp (8.75p) net 
with a final of 6.65p. 

Tax charge was £781,000 
{£1 .25m > and after an extra- 
ordinary debit of £18,000 
(£108,000 credit), the net avail- 
able surplus was down from 
£3.63 m to £1.72m. 

Shareholders' funds increased 
by almost £2m to £19. 12m. 


Exchange rates peg Holt Lloyd 


cvreAKflE rate fluctuations 
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continued to produce satisfac- 
tory results in the US, while 
the Canadian operation main- 
tained profitability against a 
background of strengthening 
management personnel and ex- 
penditure on test marketing. 

During- the year, group sales 
advanced from £7B.3im to 

f83.07m. „ . ■ . 

Trading profits advanced 
from £7. 19m to £7.65m. 

• comment 

Holt Uovd could muster lots of 
excuses for its pedestrian per- 
formance. Adverse exchange 
rates alone erased £700.000 
from this set of results. Yet 
the market was unimpressed and 
the shares fell by 2p to 8Sp yes- 
terday. Perhaps perversely it 
was lhe -tactical decision to 
expand overseas in order to re; 
duce reliance on the static UK 
car care market that has left 
Holt Lloyd so exposed to 


currency fluctuations. The 
priority aow is to polish up its 
domestic activities in order to 
temper exposure to erratic ex- 
change rales. The UK car care 
market is still intensely com- . 
petitive. but increased invest- 
ment in marketing and wider 1 
distribution through the mu!- , 
tiples. Halfords and B and Q, 
boosted sales by 25 per cent ! 
last year. The wet and windi- 
weather has impeded sales so 
far this year, but business 
should perk up as soon as The 
sun shines again. Meanwhile 
the restructuring programmes 
in Canada and Australia are 
now completed. Currency 
will, yet again, be a key factor 
in determining profits this year 
yet the City expects £7 .25m and 
a p/e of 9.5. which suggests 
that the market has not quite 
accepted the logic of the com- 
pany's move to the chemicals 
sector. 


Panel 
dears 
Hillsdown 
of breach 

By Lionel Barber 

Hilisdou-n Holdings, the UK 
food and furniture manufac- 
turer which has launched a 
contested bid for S 

and W Bt-risford. the com- 
modity trading group, will pot 
hav« to filler a cash alter- 
native. the full Takeover 
Panel ruled yesterday. 

The full Panel rejected an 
appeal hy Charterhouse 
Japhet. Beristord’s merchant 
bank advisers concerning 
share purchases made by 
Kleinwort, Benson, adv isers to 
Hillsdown. Charterhouse 
argued that Kleinwort had 
breached Buie 11 nf the Take- 
over Code on gross purchases, 
and therefore should he 
obliged to provide a cash 
alternative to its all-share 
offer. 

The Panel said that Klein- 
wort’s share buying, including 
an earlier purchase and sub- 
sequent disposal of a block of 
Berisford shares, had brought 
them within the scope of 
Rule 11 which sets a 15 per 
cent ceiling on share-buying. 
But the scale of excess (0.2 
per cent) was small. Id addi- 
tion. it bad been totally 
inadvertent. 

It concluded that “ to apply 
Role II strictly la tbe circum- 
stances - . . would involve so 
disproportionate an effective 
penal tv on Hillsdown as to be 
io conflict with the Code." 

City observers familiar 
with Panel rules said yester- 
day that Charterhouse’s deci- 
sion to appeal to the full 
Panel was unusual. In the 
past, such inadvertent 
breaches have been settled 
amicably between the mer- 
chant bank advisers and com- 
panies concerned. 

Tbe Panel said tbat it 
wanted to Stress the impor- 
tance of Buie 11. But it did 
not order the disposal of the 
381.001 shares (the amount by 
which relevant gross pur- 
chases exceeded the ceiling 
set by Role 31). Tbe shares 
are to be held in baulk for alt 
purposes until the Hillsdown 
offer becomes unconditional. 


Year to 31 st March 



This advertisement is issued in compliance with lhe requirements of the Council of The Stock Exchange. 
It does not constitute an offer of, or invitation lo the public to subscribe for or to purchase, any securities. 
The securities referred to below have not been registered under the United States Securities Act 
of 1933 and may not be offered, sold or delivered dim tly or indirectly in the United States 
of America, its territories or its possessions or to United States persons. 



Norsk Hydro a.s 

(Incorporated tn the Kingdom of Norway with limited liability, 1 

Dkr 250,000,000 

Si's per cent Notes due 1994 

The following have agreed to subscribe or procure subscribers for the Notes: 


MORGAN STANLEY INTERNATIONAL 


BANQUE JIRI XELLES LAMBERT S. A. 

BASQUE INTERNATIONALE A LUXEMBOURG S.A. 


COPENHAGEN HAS DELS BA NK A/S 


BASQUE GENE RALE DV LUXEMBOURG S.A. 

BASQUE PARIBAS CAPITAL MARKETS 
Limited 


BAYERISCHE YEREtSSBANK CHRISTIANIA BANK COMMERZBANK CREDIT LYONNAIS 

.\ktirnQii.ttl*chan .\ktirngr*rlt\chnfl 

CREDIT SUISSE FIRST BOSTON DEN DA.XSKE BANK DEN NORSK E CR EDITH AN K 

Limited 


DEUTSCHE BANK CAPITAL MARKETS 

Limited 

ENSK/LDA SECURITIES GENE! 

Skandtnai i*ka hnakilda Limited 

HAM HR OS BANK KASSALLIS - ( 

t.imili d 

PRIVATBANKEX MS 


DHESDNER BANK 

. t L'tUngcHelbtehaft 


EBC AMRO BANK 

Limited 


GENERATE HANK 
KANSALLIS-OSA KE-PANKKI 


GOLDMAN SACHS INTERNATIONAL CORP. 
MERRILL LYNCH CAPITAL MARKETS 


SPARE KASSEX SOS 


SALOMON BROTHERS INTERNATIONAL 

Limited 

SWISS BANK ( ORPORAT/ON INTERNATIONAL 
Limited 


Application has been made tn the Council of The Stock Exchange for the Notes, with nn issue price nf 100 percent, to 
be admitted to the Official List. Interest on the Notes is payable annually m arrear on Mav 20. commencing on 
May 22. 1987. 

Particulars of the Notes and of Norsk Hydro a.s are available from Extel Statistical Services Limited. Copies 
of the listing particulars relating to the Notes ha ec been published and may be obtained during normal business 
hours on any weekday ( Saturdays and public holidays excepted I up to anti including May 13. 1986 from the 
Company Announcements Office of the Quotations Deportment nf The Stock Exchange and ' up to and including 
May 23, 1986 from: 


The Chase Manhattan Bank. N.A . , 
Wool gate House. 

Coleman Street, 

London, EC2P 2UD. 


Rowe & Pitman Ltd., 
I Finsbury Acenue. 

. London, EC2M 2 PA. 


May 9, 1986 
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1984 

£!0.Sm 


1985 

£10.9m 


Turnover 

194,060 

182,506 

6.3 

Profit before taxation 

14,667 

10,896 

34.6 

Earnings per share 

23.3p 

17.0p 

40.0 

Dividends per shore 

10. Op 

6.75p 

4 8.1 
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6 6 Pre-fax profit up 34.6%... 
substantial opportunities in 
sporting and financial services, 
specialist printing and 
publishing. . . further investment 
in the latest technology. . . more 
growth both organically and by 
acquisition. . .99 


® Aka Brooker. Chairman. 


1983 


1982 



Extel Group PLC, Extel House, East Harding Street, 
London EC4P 4HB. 
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M and S in £1.5bn spending spree 


BY DAVID CHURCHILL. CONSUMER AFFAIRS CORRESPONDENT 


Marks and Spencer is to spend 
more than £l.5bn over the next 
four years on an accelerated 
store investment and refurbish- 
ing programme to maintain its 
position as Britain's leading 
retailer. 

The investment — on edge of 
town superstores, a new chain 
of Turniture stores, and adding 
to the look and selling space of 
existing stores — -was announced 
yesterday as M and S unveiled 
its preliminary results for the 
1985-86 year. 

The investment programme 
will be the biggest in the com- 
pany's history. 

M and S, which started its new 
investment programme last year 
and is planning to spend over 
£300m this year on new stores, 
will finance the investment 
from borrowings rather than 
cash flow. 

"The anticipated levels of 
debt will be comfortably within 
our borrowing capacity.” said 
Mr Keith Oates, the M and S 
finance director. 

Group profit before taxation 
for the year ending March 31 
1986 rose by 20.3 per cent from 
£304. lm to £365. 8m on total 
group turnover up 16.4 per cent 
to £3.73bn. 

The results were broadly in 
line with City expectations and 
the share price closed at 202p, 
down 6p on the day. 

Virtually all the profits and 
sales came from the L'K stores. 
UK sales were up 17.1 per cent 
to £3.4hn. while pre-tax profits 
in the UK were £34 6 Jim. com- 
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pared with £u8S.7m in the 
previous year. 

Profits from M and S's Euro- 
pean stores rose from £?JJm 
to £I0.tiin. while the Canadian 
operations turned in £8.9tn com- 
pared with £8.2m. 

Analysis of the trading figures 
shows the company has shrugged 
off some or the problems with 
its women's fashion and 
chiktrenswear clothes. 

Last year a poor performance 
in these areas hampered sales 
growth but a new design and 
merchandising policy for 
fashions — including menswear — 
resulted in a 16.3 per cent n*-e 
in clothing sales to £1.66bn. 

Pood sales achieved a similar 
16.3 per cent increase to 
£1 Jlfibn. 

The sharpest increase, how- 
ever. came from the homeware 
division which reported a 23.7 


per cent sales increase tn 
£377 ,5m. Last week M and 5 
unveiled plans for a new chain 
of home furniture and furnish- 
ing stores which will expand 
this division substantially. 

The success of M and S's trad- 
ing performance over the past 
year has increased pressure on 
selling space. Last year about 
271.000 sq ft of selling space was 
added, bringing the total up to 
i .I'm sq ft. 

This was done by adding one 
new store and three "satellite” 
store* based close to the exist- 
ing High Street outlets, os well 
as by enlarging a further IS 

stores. 

Over a fifth of total selling 
space was modernised during 
the past year with new racking 
systems and store lay-out. Some 
44 stores are now trading in 
this new style. 

" Improved display techniques 


allow us to increase the range 
and volume of goods on the 
.>oles Hoor," pointed out Mr 
Oates. 

In the current year over 
500,000 sq ft will be added and 
by 1990 the company expects to 
have over 9m sq ft of selling 
space. 

The firsi edge of town store 
will he opened at Gateshead in 
October ihi*, year, followed by 
large stores at Cheshunt. South 
Gyle near Edinburgh. Cam- 
bridge. and Wilmslow. 

The M and S chargecard. 
introduced last year, has proved 
very successful with over l .2 m 
cardholders now accounting for 
some 10 per cent of turnover. 

About 85 per cent of charge 
card * sales wax on general 
merchandise, wiih 15 per cent 
spent on food. The average pur- 
chase with a chargecard las> 
year was £23. 

As expected, the chargecard 
operation made losses of just 
over £10m caused by initial 
investment co*>is. the time 
needed for credit balances 10 
build, and additional resources 
needed to meet the higher than 
anticipated demand. 

The chargecard operation is 
expected to move into profit 
after three years in line with 
expectations at the time of last 
year’s launch. 

The final dividend i.s 2.65p 
per share compared with 2.32p 
last year. This makes a tmal of 
3.9p net. an increase of 14.7 per 
cent on last year's 3. -ip. 

See Lex 
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ICI shows interest in 
Sinclair’s seeds business 


BY TONY jACKSON 

ICI is in talks to buy the 
agricultural seeds business of 
William Sinclair Holdings, of 
Boston In Lincolnshire, for an 
undisclosed sum. The division, 
known as Sinclair McGill, made 
pre-interest profits last year of 
£740,000 on sales of £14.3m. 
The profit figure was 28 per 
cent higher than in the previous 
year. 

ICI. in common with a num- 
ber of big chemical groups, is 
showing great interest in seed 
breeding as part of its strategy 
in biotechnology far the next 

century. 

Besides the US company of 
Garst Seeds, bought last year 
for an estimated £5Q-£60m, ICI 
has as yet no presence in the 
seeds market. However, the 
group plans to spend heavily on 


research into seed technology 
both in the US and the UK. 

Sinclair has a research 
department, but is not believed 
to be heavily involved in the 
more sophisticated aspects of 
biotechnology. ICf is building 
a new laboratory' for seeds 
research at its agrochemical 
research headquarters at 
Jealotts Hill. Berkshire, by the 
end of this year. 

ICI is to invest some £ITro in 
seeds research worldwide. The 
group was known to be actively 
seeking European acquisitions 
specialising in seed breeding 
and marketing. 

• ICI has acquired, as a result 
of recent purchases, a further 
452,318 ordinary In Ellis and 
Everard. and now holds 5.75m 
ordinary (28.14 per cent). 


Battle for CGA hots up as 
Fredericks lifts its terms 


BY MARTIN DICKSON 

THE three-way takeover battle 
for the Country Gentlemen's 
Association financial services 
group intensified yesterday 
when Fredericks Place Group 
increased the value of its offer 
and retained llie support of the 
CGA board, which urged share- 
holders to reject Wednesday’s 
increased offer from Best wood. 

However. Best wood, an invert- 
rnetn group, currently speaks 
for some 46.5 per cent of CGA's 
equity, compared to 38.8 per 
cent controlled by Fredericks 
Place. 

Fredericks Place, which is not 
quoted, is now offering 100 of 
its shares for every seven CGA 
shares, with a £10 a share fully 
underwritten cash alternative. 
The CGA board is recommend- 
ing shareholders to accept the 
cash alternative. 


Fredericks Place says its 
share offer is worth 112.14 for 
each CGA share, on The hasis 
of an estimate by brokers Cazc- 
nove that its shares will be 
worth S5p each when the offer 
goes unconditional. 

Best wood shares closed yes- 
terday at 470p down li»p. while 
the CGA closed at £12i. up £*. 
On tlie basis of last night's close, 
the Rost wood all-paper offer is 
worth £10.96 a *hare. 


H ALMA'S offer for A. & G 
Security Electronics has been 
accepted in respect of 3.905.755 
ordinary «34.8 per cent). Halma 
owns 85.8 per cent of A & G and 
the offer is unconditional. The 
right to the cash consideration 
will cease May 20. 
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pre-tax profits 
rise bv 34-3 % 
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Highlights from the . 
Company’s 1985 
Report and Accounts 


■ Pre-tax profit rises 34 -3? 
to a record £35 6 million. 


■ Tbtal dividend for year is 
10 • 50p per share (3 25p in 
1584). Bonus issue on a one- 
for-four basis proposed. 


■ 23 rise in earnings 
per share reflects Group’s 
excellent progress! 


■ Group’s debt/equity 
ratio reduced to 13 5% 
(34- 2:'^ in 1984). 


■ 1986 seen as a year of , 
further progress. 


1985 1934 

Emillion £million 


Turnover 

464-1 

514-1 

Operating profit 

39-6 

35-6 

Interest payable (net) 


91 

Profit before taxation 

35*6 

26-5 

Earnings for the period 

23-2 

18-3 

Ordinary dividends 

8-8 

7-7 

Profit retained 

121 


Net operating assets 

138-6 

162-1 

Capital expenditure on tangible fixed assets 

11-3 

14-6 

Depredation 

10-5 

10-9 

Earnings per ordinary share - net basis 

27-69p 

22-45p 

Dividends per ordinary share 

10-50p 

1 fflSBSSD 

9-25p 

98K 


If you would like a copy of the 1985 Report & Accounts please write to 
The Secretary. Glynwed International pic, 

Headland House, New Coventry Road, 

Sheldon. Birmingham B26 3AZ. 


By David Goodhart 

Sir Kenneth Durham, chair- 
man or Woolwortb. yesterday 
accused Dixons or "caco- 
phonous arrogance” in the 
claims made to support its 
£!.5hn hid for Woolwoith- 

Introdueing Wool worth's 
format defence document he 
said: "We have an excellent 
team, well thought out plans 
and an excellent track record 
at implementing them." 
There are. he added, serious 
doubts about Dixon's ability 
to manage such a large group. 

The document accuses 
Dixons' of having only vague 
plans for Wnnlworth and 
then lists the differences be- 
tween the companies. It says 
Dixons* experience is limited 
(u the photographic and elec- 
trical markets, they have little 
out of town retailing ex- 
perience. no large store re- 
tailing experience and are 
used to dealing with only a 
small range of suppliers. 

Mr Geoffrev Mulcahy, the 
Woolworth chief executive, 
added that they have a poor 
record in diversifying outside 
their specialist field and with 
predictions of limited growth 
in High Street electrical re- 
tailing claimed that there 
were doubts over the value 
of its paper. 

The hulk of the document 
describes the "dramatic" 
changes over the past three 
years since the new manage- 
ment team look over at Wool- 
worth. 

Describing the scene jrior 
to his arrival Mr Mulcahy 
said: "Profits had halved be- 
tween 1979-89 and 1981-82. 
many of the stores were in 
areas of declining population, 
there were between 50.000 and 
75.INMI merchanise lines and 
a fifth of the retailing space 
has occupied by 9.000 lines 
selling less than five items per 
store per year.” 

Management informal ion 
was virtually non-existent, he 
continued, with little know- 
ledge of where the profits and 
losses were coming and huge 
stocks. "There were 500 years 
stock of lime green zips when 
we took over.” he said. 

There are now about 30,000 
merchandise lines and the 
Focus strategy is leading to 
specialisation in six main 
areas: kids, gifts and sweets, 
entertainment, home and 
garden. kitchenshop and 
looks. Mr Mutcahy said that 
the changes have yielded an 
average improvement in gross 
profit per foot of 4ft per cent. 

The new “Weekend” and 
"General" stores have been 
launched amb.IL is planned to 
spend £4 3m over the next 12 
months turning more general 
stores into one of those. That 
will be Jost part of a total 
investment programme of 
£I5ftm which Mr Mulcahy 
said could be continued for 
some years, although the 
Focus plan itself will be 
completed by' next spring. 

The document points to a 
12-fold rise in pre-tax profits 
in the last three years and 
an increase in earnings per 
share from 4.5p to 37.7p. hut 
Dixons said it could not hide 
the fact that trading profits 
and margins in the Wool- 
worth chain are lower today 
than in 1979-80. 

See Lex 


Allied builds up 
with 23% 
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BY MARTIN DICKSON 

AUied-Lyons, the food and Meanwhile. .Aflted is 

drinks group threatened bya ahead with Je«t to ^HlrSn ordinary"- 
takeover bid from EMers IXL - spirits division of Hiram . . 
of Australia, yesterday reported Walker 


pre-tax profits - for 1985-86 of 
£269.5m. up 23 per cent on the 
previous year's £219m and ahead 
of market expectations. 

Analysts had been expecting 
around £260m to £2fi5m and 
Aiiied's shares closed at 3l5p, 
up 7p on the day. 

Earnings per share from 
operations rose 31 per Cent in 
the year to March 1, from 20.1p 
to 26.4p. The final dividend is 
6.25p, making a total for the 
vear of 9.5p, up 26.7 per cent 
on last year's 7.5p. Group turn- 
over rose only slightly, from 
£3.2hn to £3.3bn. 

Sir Derrick Holden-Brown. 
Allied's chairman, said 1985 
had ben an excellent year for 
the group and the results con- 
firmed that the action it had 
taken to improve performance 
was clearly showing through on 
the bottom line. 

" We remain totally confident 
that if another bid is made by 
Elders or anyone else we are 
quite capable of defeating it on 
the basis oif our own perform- 
i nee and prospects for the 
r uture." he added. 

Elders £l.8bn has formally 
:ap.scd while it is investigated 
th Monopolies and Mergers 
Commission. Legal action by 
Elders lasr week failed, to pre- 
vent the Monopolies Commis- 
■ion giving Allied details of the 
Inarming of its offer and Sir 
Derrick said he expected to 
receive this early next week. 


t-'sr'fiK&rtottrat;'-- 

Resources, tfe : ; of 
Canadian ' company. . 

C$2. 0bn (£L2bn)— an acq^tri-:. traitan. 

tion which Sir Derri ck 

day denied was a “poison ^ 

designed to defeat Elders. TTte taxabVgvofit ggqre'-fn-. ;. 

The acquisition is still being , 
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the deal' before deciding the 
mix of equity and borrowings 
to pay for it. but he insisted 
there would bg no dilution of 
shareholders' .interests- . 

Gearing, currently standing at. 

16 to 17 per cent, could go oyer 
the 50 per. cent marie home- rt^a fuaHon 

diatelv on completion, but * 

Allied- would take quick action 
to get It bac kto around 50 per 
cent. 

Yesterday' 
elude -£50m 


in Marit tamC* y 

:Tbe a«^iti^isouucoriJ<rt?dei ; 



debit/— £28m from group 
structuring and 1.200 redundan- 
cies. £15m of write-offs on the 
disposal of its- meats business. 
Homburg BV. and £7in of de- 
fence costs to date in fighting 
Elders. - - 


- Xhe~< groups >Jb „ . . 

capital expesidrtore - 
the current yfear.' f w?am5t s £ia»n 
last year ; ' 

1084/5..: a • *?. V; -V y '2-V* - 

. • •• -Sefe UMt; 
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Stock Exchange looks at 
share dealings in BM 




BY LIONEL BARBER 


i THE STOCK EXCHANGE is 
i investigating share dealings in 
I BM. tiie construction industry 
j supplier which last week 
I launched a contested £ 19.4m 
hid for Benford Concrete 
Machinery. 

| The investigation follows a 
j complaint by Mrs Stella 
! BrumeU. Benford chairman, 
j who highlighted that RM*s 
! share price had risen from 177p 
io 240p in the four days imme- 
diately preceding BM’s first 
and final offer last Friday. 

Mrs Brum ell yesterday des- 
cribed the BM price rise as 
“extraordinary" and raising 
very serious concerns. ” We 
know of no good reason for the 
36 per cent increase in the BM 
share price," she said. 

-BM- t.s offering three new 

shares for every eight in Ben-.. 

ford-.. . At. _235p. -last Friday's .-down< 2p 
ciose for BM. the offer values share. 


Benford at 83p per Share. But 
at 177p, before the BM shares, 
climbed upwards, the offer 
values Benford at only 66p -per 
share. 

Ben ford’s advisers, •- Klein- 
wort Benson, are also looking 
closely at the circumstances 


surrounding the disposal of 
core 29.9 per cent stake in 
Benford; two days before the 
bid, by London & Midland In- 
dustrials. A 9.9 per cent stake 
subsequently came into the 
hands of BM. 

BM, advised by County Bank, 
is. 64 per. cent onmetf by C..H. 
Beazer, the acquisitive house- 
builder. Beazer is taking part in 
the sub underwriting of a. full 
cash alternative equivalent to 
79.5p per share. 

BM. closed at 230p. down 5p. 
Tfit! offer thus values Benfqrd^ 
to 80p- at?436p,-,pe£ 


Hambros profit forecast 


l Hambros is today sending out 
> its formal document containing 
j its recommended offers for the 
share capita] of Hambro Trust 
and proposals for a capital re- 
construction of Hambros. 

I The document also contains a 
I profit estimate for Hambros for 
j the year to end-Mareh 1986. 
j The directors estimate that 
operating profits before tax and 
minority interests are not less 
| than £33.5m, against £21. lm and 
■ that Including investment gains 


the profits are not less than 
£41.1m (£27-3m). 

Profits, net of tax and 
minority interests and before 
extraordinary items, are not ex- 
pected to be less than £26.4m 
<£ 17.3m) which is equivalent 
to earnings per share of not 
less than 24p <16.1p). 

The document contains a 
letter fro the chairman of 
Hambro Trust recommending 
shareholders to accept the 
offers by Hambros 


COMPANY NEWS IN BRIEF 


G.R. {HOLDINGS), sheepskins 
and furs, made pre-tax profits 
Of 1742.660 (£1.1 9m) in half 
year to Decern her 31 1985. Turn- 
over totalled £1" 18m (fl6.47m). 
Interim dividend l.Sp (same) 
net. Tax £245.000 (£515.000). 
Extraordinary credits £395.549 
(nil). Earnings 13.1p (I4.4p). 

BARTON TRANSPORT, coach 
operator, raised pre-tax profits 
to £128.085 (£41.253) in the 24 
weeks to March 15 1986. Turn- 
over totalled £3.77m (£3.62m). 
Tax £45.691 (£13,799). Earnings 
16.4«p (5.49p; per 160p share. 

USHER-WALKER, priming ink 
and rollers manufacturers, im- 
proved pre-tax profits by 8 per 
cent in 1985. from £784,286 to 
£845.214. Turnover rose by 8 
per cent to £10.99m (£ 10.15m). 
Stated earnings increased from 
18.4bp to 2Q.68p per share. The 
final dividend is 5.1 (4.6p) mak- 
ing a total of 7.3p (6.6pi. 

MINTY, furniture manufac- 
turer. reduced its operating 
losses from £246,477 to £156,327 
in the year to January 25. 1986. 
The final dividend of Ip is the 


year's only payment — last year 
a total of 2p was paid. Group 
turnover was up from £2 .83m 
to £2.87m. There were tax 
credits of £54.553 (£98.342). 
leaving attributable losses of 
£101.774 (£148.135). After an 
extraordinary' credit of £100,778 
(£19,500 debit), the loss per 
25p share was reduced from 
36.76p TO 25J25p. 

FUNDINVEST. investment 
trust, raised net assets per 25p 
capital share to 469.1p at March 
31, 1986. Six months earlier 
they were 369.9p. Net revenue 
before tax for the six months 
to end-March totalled £472.000 
(£411.000). Interim dividend is 
2.673p (2.262p). 

DUAL VEST raised net asset 
value per £1 capital share to 
£16.81 (£13.10) In the year 
ended March 31, 1986. Gross 
income was £1.75ru {£ 1.45m) 
and revenue £1.61m (£l.33tn) 
before tax of £0.52m (£0.43m). 
Earnings per 50p income share 
were 12.11p (£9.98p). The final 
dividend is 6.14p for a total of 
12. lip (9.982p). 


Royal expands 
estate agency 


Roya] Insurance, Britain's 
largest composite insurance 
group, is expanding its involve- 
ment in estate agency opera- 
tions in the UK 

The Southampton based estate 
agency Fox and Sons, in which 
Royal Life, the life company in 
the Royal Group, has a 25 per 
cent equity stake, is paying 
over £9m for the estate agency 
business of Allen and Harris, 
which has 40 offices throughout 
central Southern England in 
Avon, Berkshire, Gloucester- 
shire. Hampshire, Oxfordshire 
and Wiltshire. 
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FIRST QUARTER- bn 
of United Biscuits iHbHfc^sV V 
showed- a substantial-; increase; 
compared with The^amC/pertocL 
rast year, S ir H ecb^-Laim?, tiie 
chairman,- ' told - the 
meeting. ‘ - ^ J 

’ Thesa huoyant^re! 

flOw through rn a :very-v»gm5r-- 

cant rise in firet-ha If profitS Shdr 
he anticipated :.an0ffief'>v«3 r ' 
satisfactory performance Tar the - 
fuUyear.- rK v ' 

• De^ite- •: the +}■■■ vfk&fagn&X. 
optimism, the shares , 

241 p yesterday. -, ; '. S 
■ Sir • Hector: said 
ment had. resulted from a sig - 
nificant ■ increase- «i -KeeWri^s 
profits; the .contribution from 
Eariy-Cahfortiaoflvelmsi- ■; 
mess atXHdredi ^by. ^Sportality 
Brands-, -m d October. • , 1985& _ai': 
modest Increase? from, the UK 
and considerably lower inlerest " 
costs.' •V:o l 

At other AGM*s the chairman - 
said the following: -. 

• Will rams Holdings^-The 

order position for all-dhisions ; 
was - very . encouraging-^ and . 
accordingly tlie board feit able - 
to foreeast a net dividend of Jfc2p- , 
per share for 1986— an increase 
of over 50. per cent. This would . 
be paid as a 4p interim 'and » ; 
final of-8p. The shWes ! rote.27p-v.. 
to 685p yesterday. ' 4 

• BBA Group— First qjaarter • 
results were ahead olMh^pre— - 
vious year and a yeai^ of; excel- . 
lent progress Was anticipated. 

• Corah— -The board was '.on-.' 

cou raged by the group's - ^er- -. 
formance during - the - ; firefc ' 
quarter which was. in. Une^wiQ^'.i 
expectations and gave catuse'Hfor 
optimism on the outcome>Xor •; 
the year, . 

• Cagfflfefflige Electrotiie lpdus- - 

tries— Results for the first half: 
of 1986 would inevitably retferi " “ 
the sharp fall in the zrafe-i.of 
order intake in the' latter- ^pait 
of 1985. 

Mellerware Internationa^-' ' 
Current orders were T'-vexy .. . 
buoyant and group sales of. st 
least £15m were anticipated:^-. . ' 

• W'oodhouse Se Rixson—Iit the. 

first four months of the-curreht 
year, sales, order, ifito&e/ 
especially aerospace, ahd profits - 
were all well- ahead ' . 


LADBROKE INDEX '' 
1^37-1^43 f-9;f;" 
Based eh FT Ihdet . 
TeU 01-427 4411 ' ■. V: 


DIVIDENDS ANNOUNCED 


• Date Corre- Total 
Current of sponding for 
payment payment div. year 


AE 

Allit'd-Lyons 

Dualvest 

European Ferries 


Total 

last 

year 


Fairline Boats 


Garnar Booth 


Holl 


Marks and Spencer 
Mloty 


UE1 


Vaux 


•int 

22 

July 7 

2 


5 


6.25 

July 25 

4.9 

9.5 

7.5 


6.14 

May 30 

3^5 12.11 9.98 


3.65 

July 3 

3.2 

4.75 

4.3 


8 

July 25 

5.25 

10 

6.75 

.ini 

2 

July 25 

1.5 



42 

int 

“2.67 


2.26 — 

6.39 


6.65 

— 

5.8 

10 

8.75 

.Hit 

1.6 

July 3 

1.6 

_ 

7 


2.35 

Aug 1 

2.1 

4 

3.75 


1.16t 

— 


1.74 

— 


2.65 

July 18 

2.32 

3.0 

3.4 


1 

— 

nil 

1 

2 

.int 

0.45 

Sept 1 

0.4 



1.2 


3.5 

— - 

3.25 

5.5 

5.25 

.int 

0.5 

July 4 

0.3 

— 

1.5 


5.1 

— 

4.6 

7.3 

6.6 

.int 

4.18 

July 1 

3.74 

— 

11.06 


0^ 

— 

— 

02 

— 


Dividends shown in pence per share except where otherwise 
stated- * Equivalent alter allowing for scrip issue, t On capital 
increased by rights and/or acquisition issues, t USM stock. 
$ Unquoted stock. 



(Incorporated in the United Maxican- 
States with limited lietOity) 


Formerly 


U.S. $60,000,000 

Subordinated Floating Rate Notes 
due 1986-1990 

Notice is hereby given pursuant to the Terms and 
Conditions of the Notes that for the six month Interest 
Penod, May 1 2 , 1 986 to November 1 2. 1 986 the Notewili 

** 71/,a% annum. On November 
12, 1 986 interest of USSl 44. 39 will be due per US $4 OOQ 
Note against coupon No. 9. 


Agent Bank 

ORION ROYAL BANK LIMITED 

A momaer olT'ieRoy*! Bjnk < 51 C an jaa 
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&.J rADD ® GT ^ sasl *« 

SSSSW* JSff Tg 

: -m toockofX iSTlS 

the duirfSi? was risi ^ and 
L S are price was falling. 

- ^“ e ** rat hid fop th$ narkaiT 

:, S£ lsS” , la oSeft 

!■ ???’ a . ch eefcy offer of 

unoer ±ilm from new boys in 

gJPer and packaging"! x&t£! 

' endJrf AfE? . f K r 1 b *W"8mm* 
-I? 0 « Uls ~ a,,fi five bids 
Robert Maxwell 

> S 0 ? £«; ing fj " ed Wilh 

:'s4 Waidiapon-/ m in‘ecS 

'55*!* anything positive 

bwa|f.? fr ° m that conslant 

•nM? » fi H Iva °if e ? the manage- 
unified the workforce 
against a common enemy " 
recalls Mr Victor Watson. 
'Chairman. 

: r hB 3 , 1 wa 5 *L° bad thin <B as the 
company had been shaken to 
its foundations a couple of 
years earlier by a traumatic 
reorganisation that had chopped 
™th off the workforce and 
closed five plants. 

. "3* also gave us a higher 

share price earlier than we 
might have expected, and raised 
our profile In the media, which 
created new opportunities.” 

And 'Waddington has not been 
-slow to seek opportunities. For 
so long the defender, the group 
has now become the aggressor 
—hut a very mild-mannered 
one. In a little over two years 
there ■ have been • six acquisi- 
tions, each one an agreed deal 
reflecting Mr Watson’s " moral 
aversion " to contested take- 
overs. 

■ That determinedly friendly 
attitude will be played to the 
full In the next couple of 
weeks. - The group’s share rat- 
ing now enables it to stalk the 
quoted sector in search for 
suitable candidates to expand 
its packaging and . printing 
activities. * ' 

Mr Watson is believed to be 
negotiating his biggest take- 
over to date though' he is 


Terry Garrett analyses the changing fortunes of John Waddington 

turns aggressor in the bid game 



J Waddington 



unlikely to move, unless he has 
agreement from the other side. 

. Yet there was also something 
less tangible but no less im- 
portant to emerge from months 
nf successful defence as Mr. 
David Perry, managing direc- 
tor. points out. “Everyone likes 
a winner and when you win 
battles against as formidable a 
predator as Mr Maxwell the 
bid and lost twice) then 
people, quite senior people, 
come to you and ask for a job. 
There is something in being 
associated with a company that 
cart stand up and win.” 

And sporting a market 
capitalisation of £&2m Wadding- 
ton can claim to have rewarded 
those who remained loyal, in 
spite of what seemed -at the 
time some very tempting offers. 

Profits for the year just 
ended are 'expected to have 
climbed to £6.3m and already 
the analysts are looking for a 
50 per cent increase in 1986-87. 
“This will be the year when we 
bring home the bacon” claims 
Mr Perry. 


However, much of Wadding- 
ton’s revitalisation was already 
in train before the first bid 
came winging over the horizon. 

Indeed. Mr Perry has little 
doubt that it was ex-Waddinglon 
executives, casualties of the 
shakeout who went down the 
road to Norton Opax. that 
prompted the very first bid. 

They could appreciate what 
was going on far more than any 
City investor. W’hen Norton 
Opax launched its first shot 
Waddington was already on its 
way to producing over £3 -3m 
pre-tax for 1983-84 against 
£162,000. 

It was Mr Perry’s arrival in 
1981. from Mr Maxwell's BPCC 
of all places, which marked 
the catalyst for change. Mr 
Watson admits the company had 
tried to rationalise before, but 
that was just tinkering com- 
pared to Mr Perry's overhaul. 

“It was awful, simply awful." 
says Mr Watson, visibly pained 
by the experience, “but it 
needed a fresh eye and David 
was able to make decisions we 


Offer values P-E at £20m 


BY LUCY K ELLA WAY 


a consult- the staff, who following the offer 

is being for sale will own over 40 per 

floated' on tbe stock r market with cent of the shares. 


P-E International. 

ing services group 


P-E's five-year record shows 
three years of flat or declining 
profits followed by two of rapid 
expansion to reach a profit 
before tax of £1.3m in 3985 on 

J raLbo*itr<me‘- J tliii!d ■ of . the *2®*®*®* 

2 w hwnaigjjpff hwthe’cmnTfiriv^ •vet^ethe 1 ' pttW .trto -jedhs 


a value of about £20m. 

The full details are published 
today for .an . Offer for sale by 
lender of *L4m shares at a mini- 
mum price-of 165p, placing a 


kYo raise CfiTin : after expenses, 

.■ while the remainder ate being 
sold by the company's pension 
. fund and by existing share- 
holders. ‘ • ./ • • - : • ' 

-. -The company is- involved -m 
management consultancy, infor- 
mation technology, and com- 
puter and technical services. 
Last year it -had more than 1.000 
customers concentrated in the. 
manufacturing, oil, gas and- 
chemicals sectors. About 23 peT 
cent of its business' was over- 

S6AS- 

P-E was founded in 1934, and 
claims to be one of the -first 
firms of management consult- 
ants- • In the early- 1960s the 


_ 'has 

partly been due to buoyancy 1 in 
the company’s markets, and also 
to its own efforts to improve its 
performance, before the flota- 
tion- ; . .' ’ : . ■ ■ 

Based on last year's figures, 
the shares arte being sold on a 
minimum price-earnings ratio 
of 25. after an actual tax charge . 
of 47 per cent, and yield 1.5 
per cent. 

The shares , are backed by 
■ assets worth 74p a share princi- 
pally relating to the group head 
office in Surrey.. 

• comment 

To. sell a company with an 
.uneven profit record on a 


founders sold the ‘company to ‘ minimum p/e.o£ 25 might seem 


to be courting trouble. How- 
ever. after a couple of appro- 
priate adjustments, the pricing 
of P-E’s shares starts to look- 
more realistic. First, last year's 
tax rate was particularly high, 
and this year should drop by 
about 30 per cent. Furthermore, 
the unusual offer arrangement, 
where r 'the •' bulk of . the 
shares ‘'a^e •' bfeing ~ sold ‘‘ by 
the' pension fund, will give 
the company a pensions holi- 
day that will add at least 
£250.000 to profits for each of 
tbe next 10 years. So for 1086 

at least, a surge in earnings is 
guaranteed even with no trading 
advance. P-E has secured itself 
a prominent position ia an 
extremely fragmented, expand- 
ing market which is thought to 
be worth some £2bn, and is 
bound to find plenty of scope 
for internally generated growth. 
Its prominent position in the oil 
industry looks unfortunate, 
although the company insists 
that there is enough manufac- 
turing work to take up any 
slack. 


NOTICE OF REDEMPTION 


U.S, $75,000,000 

PROVINCE OF SASKATCHEWAN 

8%% BONDS DUE 1ST SEPTEMBER, 1986 



wtmrp IS HEREBY GIVEN that in accordance with Clause 6 (cl of the Terms and Conditions of the 
S2£*h! entire principal amount outstanding of the above captioned issue will be redeemed 23 rd 
issue, tne enure p t» lOCTft plus accrued interest from 1st September, 1985 up to. 

hutexciudina 23n?June, 1 98®, of U-S.$70-9722 for each U.S.S1 ,000-00 principal amount of Bonds, 
£?a total redemption price of U.S.S 1.070.3722 per Bond. ... ^ 

rv- (,.ne 1986 the Bonds will beeomedue and payable at the redempuon pnee upon presenta- 
° surrender at the offices of theRscal Agent and of any of the paying agents listed below. 

Orr23rd June, 1986 interest on the Bonds will cease to accrue. 

PRINCIPAL PAYING & FISCAL AGENT 


* Orion Royal Bank limited, 

1 London Wall, London EC2Y 5JX 


The Royal Bank* Trust Go.. 

68 William Street, 

New York, N.Y. 10005 

The Roy* 1 Bank of Canada, 

6LothburY, 

LondonE^R?*^- 

The Royal Bank of Canada 
(France! SA. 

3 rue Scribe, 

75440 Paris 


PAYING AGENTS 

Generate d* Banque S.A., 
3 Montagnodu Parc, 

1000 Brussels 

Credit Suisse, 
Paradeplatz 8. 

.... . . i - CH-8021 Zurich 

Banque Generate du 
Luxembourg S A., 

■ ■■ 27 Avenue Monterey; 

Luxembourg 


Deutsche Giroaentrale 
_ Deutsche Kotnmunafbank- 
Taunusanlage 10, 

08000 Frankfurt/Main, ■ 

West .Germany 

CATEDrUJNDON.^^* 1985 ' 

• Rscai Agent 

ORIQN ROYAL BANK LIMITED 

A member of The Royal Bank of Canada Group 




would have found unpalatable.” 

The newcomer's diagnosis was 
clear. "There were too many 
operations and too many 
management teams. We had to 
become an efficient. low cost 
producer. 

"At the same time the one 
thing we would not cut back 
on was development. Wadding- 
ton has always had an innova- 
tive streak but it was not always 
properly exploited.” 

Once the ovt-rhoads had been 
chopped it was that solid base 
of equipment and product 
development that enahted the 
group to bounce back as quickly 
as it did. 

As Waddington stands, it has 
five legs: plastic packaging, 
paper and board packaging, 
business forms, security forms 
and. of course, the famous 
games division. But the Perjy- 
Watson expansion by acquisi- 
tion — especially tn the fields of 
packaging and security printing 
— is changing the shape: in five 
years' time half of the business 
will be in plastics, compared to 
17 per cent in 1985, Games will 
probably represent less than a 
tenth of sales, compared to 
19 per cent last year. 

In classic new-broom style, 
the new chief executive sat 
down with the board and ran 
through the business division by 
di vision. An acquisition has 
been injected into each. 

For example, in the games 
division, although the UK busi- 
ness was a sound operation, its 
Canadian counterpart was nar- 
rowly based on a Super Quiz 
game, which felt out of fashion. 
It look the purchase of Ben 
Sanders, bringing in stationery 
and card games, to provide a 
more viable base. 

That is the only acquisition 
which can really be described 
as sticking a band-aid on a 
weeping wound. Others, such as 
House of Webster, making 
stamps, and Eyre & Spoitis- 
woode. a security printer, were 
bolted on to develop an existing 
small but profitable base. 

However, more than one of 
the purchases needed surgery: 


J Waddington 

Sales Analysis 


1986 


gmg 



Secuniy 

Printing 


Paper 4 Board 


Business 

Forms 


E & S has had £500.000 sliced 
off overheads. 

A further category of pur- 
chases — such js Vickers Busi- 
ness Forms. Label Conveners 
and Comet Products— were 
prompted by home-grown ideas 
that needed greater market 
presence to be effectively 
launched — presence that had to 
be bought by acquisition. 

Among the new ideas, two 
stand out. One is mono-web 
backless self-adhesive labels, 
giving faster and more accurate 
positioning. Waddington had no 
profile in self-adhesive labels 
and therefore had little choice 
but to buy a company. Label 
Conveners, last December. 

The second <s ovenproof 
plastic trays for the food in- 
dustry — early customers are 
Heinz and Bird's Eye. Wadding- 
ton had the kit to make oven 
ready trays in Britain, but it 
needed a US manufacturing 
plant if it was to avoid handing 
over the gravy there to US 
licensees. As a result, it bought 
Comet Products. 

The next purchase is unlikely 
to be designed to enhance in- 
house developments. 

Although nothing is clear. 
Waddington looks likely to aim 
for a company th at adds an- 
other area to its packaging ac- 
tivities — but a complementary 
one where Mr Perry can pep up 
margins. 


Stockley pic 


£100,000,000 


Sterling Commercial Paper Programme 


Morgan Grenfell & Co. Limited 

has been appointed to arrange and to be 
Principal Dealer 
in the above programme. 




THE SOUTH AFRICAN BREWERIES LIMITED 

lliK- iffH-r.iicJ in the Republic "t S'Uih Alnc.it 
Pi'pij-ir.innn X-». -t> 

Preliminary results and final dividends 
for the year ended 3 1 March 1986 


COMMENT 

Earnings 

Earnings attributable to ordinary 
shareholders totalled a record R216 million, 
representing earnings per share ot 82,5 
cents as compared with 80.4 cents for the 
previous year. Earnings increased in the 
second half of the year by 19*«> on a turnover 
increase of 10% - more than outweighing 
the decline of 29% in earnings reported at 
the interim stage. The performance over the 
full year must be seen against the 
background of the most difficult trading 
environment yet experienced by the Group, 
alleviated in part by a reduction in financing 
costs and the continued benefits of a low 
effective tax rale, in terms ot established 
practice, an additional sum has been set 
aside to cater tor estimated replacement 
cost depreciation. 

The major contributor to the improved 
performance ot the Group was the Beer 
Division, which increased its contribution to 
attributable profits by 8% on a volume 
increase of 2%. The non-South African 
interests contributed an additional R8 
million, including the benefit of favourable 
exchange conversion rates. The remaining 
interests of the Group contained tbe decline 
in their contribution to 14%. 

Dividends 

A final dividend ot 27.0 cents per share 
(1985 : 26.0 cents) has been declared, 
making a total of 37. 0 cents lor the year, 
which is an increase ot 3% over the 
previous year. 

Financial position 

During February 1986 a further R75 million 
ol redeemable preference shares was 
issued, partly in anticipation ot the 
acquisition of a controlling interest in 
Amalgamated Beverage Industries 
(Proprietary) Limited on 1 April 1986. 

The consolidated financial gearing ratio 
at 31 March 1986, therefore, stands at 
37% of total shareholders' funds. Treating 
Ihe short term redeemable preference 
shares as borrowings, this ratio would 
stand at 50% ( 1 985 : 50%; - well within 
the self-imposed constraint of 60%. 

Prospects 

It is unlikely that the depressed consumer 
markets will show real growth before the 
latter part of 1986. Alongside this economic 
outlook, the socio-political situation remains 
extremely volatile. Nevertheless, the Group 
is well placed to benefit from any economic 
upswing and it is anticipated that earnings 
will continue to improve in the coming year. 

For and on behalf of the Board, 

G H Waddell (Chairman) 
j M Kahn (Group Managing Director) 

7 May 1986 


Directors; G H Waddell (Chairman), 

J M Kahn (Group Managing Director), 
A H Bloom, V G Bray. R S Cohen, 

F4 C Cronje, H P de Vritiers. D Gordon, 
M B Hofmeyr, M J Levett, R L Uoyd, 

W S MacFartane. A M Rosholt, 

D H Stevenson. J G van der Horst, 

L van der Watt, K R Williams (British) 


1 FINANCIAL RESULTS 



CONSOLIDATED INCOME STATEMENTS 

lor the years ended 31 March 





1986 

1985 

% 


Rm 

Rm 

change 

Turnover 

S 747,8 

5359.2 

+7 

Trading profit 

387,2 

367.4 


Financing costs 

121,3 

132.2 



245,9 

235.2 


Taxation 

21.0 

22.3 



224,9 

212.9 


Dividend income and equity 




accounted earnings 

S3* 

48.6 


Profit after taxation 

278,7 

261.5 

-+■7 

Additional replacement 




cost depreciation 

20,9 

13,0 


Attributable to outside 




shareholders and preference 




dividends 

36.8 

33.2 


Special foreign exchange 




provision 


5.0 


Attributable to 




ordinary shareholders 

216,0 

210.3 

+3 

Earnings per ordinary 




share {cents) 

82,5 

80.4 

■+3 

Dividends per ordinary 




share (cenfsl 




Interim 

10,0 

10.0 


Final 

27.0 

26.0 



37,0 

36.0 

43 

Finance leases jRm J 




Aggregate net present value 




of future finance tease 




commitments 

152,0 

120.0 


CONSOLIDATED BALANCE SHEETS 


at 31 March 





1986 

1985 



Rm 

Rm 


Shareholders' funds 




Ordinary 

1338 

1182 


Preference 


147 


Outside 

448 

295 


Total shareholders' funds 

2008 

1 624 


Interest bearing debt 




Long term borrowings 

672 

618 


Short term borrowings 

65 

58 



737 

676 


Tolaf capital employed 

2745 

2300 


Fixed assets 




Operating assets 

1504 

1263 


Investments and loans 

491 

390 



1995 

1653 


Current assets 

1637 

1420 


Total assets 

3632 

3073 


Interest free liabilities 




Current 

827 

726 


Deferred 

60 

47 



887 

773 


Net assets 

2745 

2300 


Gearing ratio 




Interest bearing debt: 




Total shareholders' funds 

0,37 

0,42 


Net worth per ordinary share (cents) 

511 

451 


Capital expenditure (Rm) 




Incurred 

447 

325 


Contracted 

187 

222 


Authorised but not committed 

283 

an 



DECLARATION OF FINAL 
DIVIDENDS 

NOTICE IS HEREBYGIVEN THATon 
7 May 1986 the Directors declared the 
following final dividends on account of the 
year ended 31 March 1986 payable on or 
about 4 July 1986 to Shareholders 
registered on 30 May 1986. 

Ordinary shares 
A final dividend of 27,0 cents per share, 
which together with the interim dividend of 

10.0 cents per share paid orr 27 December 
1905 represents a total for the year ot 

37.0 cents per share (last year's total 
dividend 36,0 cents per share). 

Preference shares 

Final dividends per share, calculated in 
respect of the six months ended 31 March 
1 986, on the following classes of preference 
shares; 

- 6.2% cumulative (R2 each) : 6,2 cents 

- 7,0% redeemable 

cumulative (Rl each) : 3.5 cents 

- 7, 0% cumulative (R1 each) ; 3,5 cents 

The foregoing dividends are declared in toe 
currency of the Republic of South Africa. 
Warrants in payment will be posted on or 
about 4 July 1986 to Members at their 
registered addresses or in accordance with 
their written instructions and will be 
despatched from the office ot the transfer 
secretaries in Johannesburg to ail payees 
except those to whom payment will be made 
from the office of the London transfer 
secretaries of toe Company (Hill Samuel 
Registrars Ltd. 6 Greencoat Place, 

London SW1 Pi PL). 

Any instructions which will necessitate an 
alteration in the office from which payment 
is to be made must be received on or before 

30 May 1986. 

Payments from the office of the London 
transfer secretaries of toe Company will be 
made in United Kingdom currency 
calculated by reference to the rate of 
exchange ruling on 16 June 1 986 or at a rate 
not materially different therefrom. 

South African Non-Resident Shareholders' 
Tax at the rale ot 14,03% and United 
Kingdom Tax will be deducted from the 
dividends where applicable. 

The Transfer Books and Registers of 
Members in respect ot toe shares which are 
the subject ot this notice will be closed from 

31 May to 8 June 1986, both dales inclusive. 


By order of the Board 

BCWaigel 2 Jan Smuts Avenue 

Group Secretary Johannesburg 2001 

7May1986 


Copies of the above will be posted to registered shareholders andean be obtained from the 
London Secretaries, Bamato Bros. Limited, 99Bi$hopsgate, London E02M 3 XE. 
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NOTICE TO LOMBARD DEPOSITORS 



Rate* ter 

Ratos for 


depositors entitled 

depositors eah’Usd 

equteatont to 

In nnirt 

to meehre 


fliWl hilmnuit 

not interest 

Uipaysr 


14 Days Notice 

Minimum dftpoaft (s £2,500 


lO 1 /^ 7-665 


10-78 % 


pa 


Cheque Savings Accounts 

Whan *h« balance Is £2,500 and oeer 

9 %% | 7-2821 j 10*2522 

When the balance is C250 to £2£00 

7%22 I 5-7922 I 8-15& 


Interest is credited on each pubMiM rate 

change, but not less than haw Taari* 


Lombard 

North Central 

17 Bruton St, London W1 A 3DH. 


'NOTICE OF EARLY REDEMPTION 


European Investment Bank 

US$1 00,000,000 1 1 % BONDS DUE 1 5th JUNE 1 988 

NOTICE IS HEREBY given lhaJ, pursuant to the provisions of the fiscal Agency 
Agreement doled os of 1 9th June 1 980, between European Investment Bank 
(The "Issuer") and Bonkers Trust Company, New York, as Fiscal Agent, all the 
above mentioned Bondi (The "Bonds") will be redeemed on 1 5th June 1 986 
(The 'Redemption Dale! at a price of 1 00‘. i per cent of their principal 
amount, together with interest accrued to the redemption dale. 

Payment will be made upon presentation and surrender of the Bonds at the 
Paying Agencies listed below, together with oil appurtenant coupons matur- 
ing subsequent to the redemption date. The amount of any missing, unmotured 
coupons will be deducted from the sum otherwise due for payment. Interest on 
Bands shaA cease to accrue from and after the redemption date. Payments wW( 
be mode at any of the following Paying Agencies, 

Bankers Trust Company Bonque Indosuez Luxembourg 

Corporate Trust and Agency Croup 39 Alien Scheffer 

Four Albany Street 1-2520 Luxembourg 

New York, NT 1 0015 

□ Baalim Trust 

Company, London 
9 th May 1986 


AgctuBaafc 


Granville & Co. Limited 


Member ot The National Association of Security Oealeta 
and Investment Managers 


8 Lovac Lane London EC3R 8BP 


Telephone 01-621 1212 


Gras 9 Yield 


P/E 


Fully 


Nigh 

Lqw 

Company 

Price Change cfiv.(p) ‘.i 

Actual taxed 

146 

118 

Am. Bril. Ind- Ord. ... 

1 31 


7.3 

5.6 

80 

7 5 

151 

121 

Ass. Brit. Ind. CULS. . 

136 

— 

100 

7 4 

— 



75 

4J 

Airsprung Group 

74 

— 

6 4 

0 6 

12 3 

16.1 

46 

29 

At milage end Rhodes .. 

29 

— 

4.3 

14.8 

36 

43 

177 

108 

Bardon Hill 

171 

— 

4 0 

2 3 

21.6 

225 

65 

42 

Bray Technologies 

e?«d 

— 

4.3 

6.6 

77 

70 

201 

130 

CCL Ordinary 

130 

-2 

120 

9.2 

3.2 

3.0 

152 

93 

CCL Upc Conv. Pf. ... 

S3 

— 

15 7 

16 9 

— 

— 

150 

SO 

Carborundum Ord 

142xd 

— 

91 

64 

69 

7.0 

94 

83 

Carborundum 7.5pc Pf. 

31 

. — ■ 

107 

tl 8 

— 

— 

65 

46 

Deborah Services 

55 

— 

70 

12 7 

5.7 

75 

32 

20 

Frederick Parker Group 

23 

— 

— 

— 

— 

— 

112 

50 

G“org« Blair 

110 



— 

— 

4.5 

8 I 

68 

20 

Ind. Precision Castings 

57 

— 

30 

S3 

150 

12 6 

218 

156 

Isis Group 

156 

— 

15 0 

96 

12.0 

17 9 

122 

101 

Jackson Group 

119 

— 

55 

4 6 

BO 

80 

345 

228 

James Bur rough 

320 

— 

15 0 

47 

10.1 

10 1 

99 

85 

James Burraugh 9pc Pf. 

99 

— 

12.9 

13 0 

— 

— 

95 

56 

John Howard end Co. 

56 


so 

89 

— 

— 

1385 

570 

Minihouse Holdino NV 

1250 

— 

8.7 

0./ 

41.3 

49.0 

310 

260 

Record Ridgway Ord.... 

310 

+ 10 

— 

— 

5.5 

9.8 

100 

100 

Rec’rd Ridgway IOpcPI. 

100 

— 

14.1 

14.1 

— 

— 

82 

32 

Roberi Jenfcms 

68 

— 

— 

— 

85 

19 4 

34 

28 


30 

— 

— 

— 

— 

7.7 

B7 

66 

Torday and Ceri.ele... 

69 

— 

50 

7 3. 

3.5 

6.3 

370 

320 

Tneirien Holdmgs 

320 



79 

25 

67 

BB 

56 

25 

Unilock Holdings 

56 



21 

38 

15 2 

14.9 

175 

93 

Walter Alexander. 

170 

-1 

86 

5.1 

98 

11 7 

226 

195 

W. S. Yeates 

196 

— 2 

17.4 

89 

5.6 

96 


OK COMPANY NEWS 


Euro Ferries makes £15m 
US property provision 


SUBSTANTIAL improvements 
in shipping, and in property in 
the US and Spain, have con- 
tributed to a £4m lift in profits 
for European Ferries Group in 
1985. The pre-tax figure was 
£48-4m. 

But below the line extra- 
ordinary charges of £21.4m 
{ credit £6. 9m ) have cut The 
available balance to £8.5m. 
against £39 -2m. The charges 
include a £15m provision 
against certain properties in 
Houston ( Texas ) where The 
economy has been affected by 
the collapse in world oil prices 
since the year-end. 

The provision is made even 
though the net realisable value 
of the property portfolio 
remains substantially greater 
than its book value. 

Mr Ken Siddle. the chairman, 
explains that it represents the 
directors* assessment of the 
amount required to reflect the 
net realisable value under 
current market conditions. 
although they have no present 
intention of selling under such 
circumstances. 

Shareholders receive an 
increase in dividend, a Anal of 
3.65p bringing the total from 
4.3o to 4.75p. 

Mr Siddle said 1985 was a 
period of great activity. Ship- 
ping turnover came to £280.1 m 
(£236 .4m) and profit to £19m 
(£17 ,5m). Tourists carryings 
were fairly sfiatic and while 
freight volumes were satisfac- 
tory, weak tariffs restricted 
margins. The services bought 
from P&O have been integrated 
and are contributing to profit. 

Harbour operations produced 
turnover of £46- 3m (£42.1m) 
and profits of £10.9m (£9.6m), 
with improved efficiency paying 
off. This year the Trinity Con- 
tainer Terminal at Felixstowe 
will become fully operational, 
and should increase the profits 
of the division from 1987. 



1981 1982 1983 1984 1985 1966 


The UK property side 
achieved turnover of £14.6rn 
(£14m> and profits of £2m 
(£3m). A year ago the greater 
part of the development 
property portfolio was sold to 
Stockley. in which European 
Ferries now has a 34.7 per cent 
shareholding. 

Property activities in the US 
accounted for £48.8m (£1 3.9ml 
of turnover and £17-4m (£14.6mj 
of profit, using the year-end 
exchange rate. In dollar terms 
profit was S25.2m (S16-9m). 

Fortunes of La Manga Club in 
southern Spain improved 
dramatically witli turnover up 
from Elm to £13.7m and the loss 
cut from £4-3m to £500.000. 
Further significant improve- 
ments arc expected in 1986- 

• comment 

European Ferries* problems 
have been all too well pub- 
licised and rhe City was pre- 
pared for a lack lustre per- 
formance. What it didn't ex- 
pect was the £15m extraordin- 
ary reserve for tbe Houston 
property and, its worst sus- 


picious of VS property con- 
firmed, the market marked the 
shares -down by 4p to 143p yes- 
terday. Competition within cross 
channel passenger ferries, and, 
more ominously, freight ferries, 
is intensifying. For European 
Ferries this problem is com- 
pounded by the ned to increase 
market share when its new 
ships come on stream later this 
year. In the meantime the 
company is grappling with 
costs, but all that Us efforts 
have yielded so far is the 
damaging dispute at Felixstowe. 
Perhaps perversely the Channel 
Tunnel offers the simplest solu- 
tion to over-capacity on cross 
channel routes, by dissuading 
European Ferries’ competitors 
from re-equipping their fleets. 
Given that neither the £80m 
investment in new ships, nor 
the £42m Trinity Dock container 
terminal at Felixstowe will filter 
through to profits until late 
1986. the City expects pedes- 
trian profits growth to £56m 
this year. The fate of European 
Ferries’ rating, a modest 7, 
hinges on whether and when 
Sir Jeffrey Sterling pounces. 


F Sumner 
recovering 


Francis Sumner (Holdings) 
continued its recovery in the 
second half of 1985 to record 
pre-tax profits of £20,000 for the 
year, against a loss of £286,000. 

The return to profitability 
reflects the final elimination of 
the non-profititable activities 
and the improved performance 
of the remaining trading sub- 
sidiary. the directors state. Pre- 
tax losses relating to discon- 
tinued activities including in 
the trading result were £42.000 
against £298.000, on turnover of 
£517.000 (£2.09m). Turnover for 
the group, an industrial bolding 
company, based in Staffordshire, 
with interests in cloth manu- 
facturing. totalled £1.49m 
(£3. 88m 1 . 


UEI climbs 25% and 
poised for further growth 


TEMPLETON 
INTERNfflONAL 




Templeton, Galbraith & Hansberger Ltd. 
welcome new shareholders 

“Since the end of the year-the trend in profits has continued owing to a further 
increase in assets under management which by 31st March, 1986 had reached 
$8.5 billion, an increase of 23 per cent since the year end and 64 per cent since 
31st March, 1985. We estimate that profits after tax for the first quarter of this year 
were $7.4 million, a substantial increase over the same quarter ayear ago. 

We should point out however that the first quarter of each ye^ and this year in 
particular, tends to be one of our stronger quarters because of individuals’ 
contributions to their retirement accounts”. 

From the Chairman s letter 


PRO FORMA FINANCIAL HIGHLIGHTS 

Years ended 3 1st December 


1985 

1984 


$’000 

$’ 000 

Turnover 

80,928 

62384 

Operating profit 

29^36 

21,076 

■ Profit before tax 

36^65 

22,424 

Profit for the year (see note below) 

29,810 

18,001 


cents 

cents 

Earnings per ordinary share 

18.6 

11.3 

(see note below) 


$'000 

$'000 

NOTE: On the basis used for the profits estimate in the 

offer for sale document dated 12lh February, _ _ 

1986, the profit for the year would have been: 

24,079 

16,636 


cents 

cents 

and earnings per ordinary share: 

15.1 

10.4 


Fora copy of rhe Chairman s Heriew April 19S6. please apply to The Secretary, Templeton. Galbraith £ Hansberger Ltd., 
P.O. BoxN-7776, Nassau. Bahamas orlo Cart-ware £ Co., 12 Tbkenhottse Yard. London EC2R 7 AN. 


AMENDMENT 

ORIENT LEASING 
( CARRI&BEAN ) N.V. 

KD 4,000,000/— 121% Guaranteed Notes due 1987 

With reference to the above advertisement, published in the 
Financial Times on Thursday, May 1st. 1986. the following serial 
numbers appeared incorrectly: 836 to 480. 4910 to 4905. 5216 to 
5520. 

Please be advised that the serial numbers should have read as: 
836 to 840, 4901 to 4905, 5216 to 5220 


Halifax Building 
Society 

Floating Rate Loan Notes 1994 
For the three month peril id from 
6 Mat, iqSh to 6 August, 1986 the 
Notes » ill beat interest at the rate of 
10.5 J75 per cent, per annum. 

The Coupon amounts « ill be 
i tjr.Sa per t JjOOa Note and 
L I. ) :Sx>l per L 50,000 Note, 
payable on 6 August, 1086L 
Morgan Grenfell & Co. limitod 
. .tjmr Bank j 


UEI raised pre-tax profits by 25 
per cent from £10.41 m to a 
record £13.06m in the year 
ended January 31. 1996, with 
both the electronics and en- 
gineering divisions showing im- 
proved performances. Turnover 
was 14 per cent higher at 
£85. 53m. against £83.52m. 

The directors say they con- 
tinue to perceive many oppor- 
tunities for growth. The final 
dividend 15 raised to 3J>p 
(3.25p) net for a total up from 
555p to 5.5p. Stated net earn- 
ings per lOp share increased 
from 11.2p to I4.5p. 

The electronics division’s pre- 
tax profits rose by 25 per cent 
from £9.0lm to £11.3m and con- 
tinue to represent 75 per cent 
of the group total. 

Quantel again made record 
profits in the year, with all its 
businesses moving forward 
markedly. Increased activity 
in the broadcast sector was also 
reflected in Link Electronics. 
Link Systems scientific _ elec- 
tronics products surged in all 
the major world markets at a 
higher growth rate. 


The constituent companies 
within the engineering division 
were changed as a result of the 
foreshadowed sales of Dunsiey 
Heating. J. Fisher and Co, and 
MW Equipment The trading 
activities of Quest 80 have been 
dosed. 

The directors say that having 
regard to the sales of these com- 
panies, the overall increase in 
engineering pre-tax profits of 21 
per cent from £3.06m to £3.7 m 
is healthy. 

They say the improvement 
reflected the excellent progress 
of Cos worth resulting from 
higher volumes in general, and 
also the announced major con- 
tracts with Ford and. Mercedes, 
substantial progress at Loco- 
motors. and the return to profits 
at Yewlands Engineering. 

Group export sales to 
customers rose in the year from 
£4 7m to £60m and now repre- 
sent 62 per cent of total sales. 

At the operating level, group 
profits moved ahead from 
£12.75m to £I5.6lm. before 
charging interest of £2^5m 
(£2. 34m). 


United Spring 
well ahead in 
opening half 

FIRST-HALF pre-tax profits at 
United Spring 4c Steel Group 
were well ahead of the same 
period last year, and slightly 
ahead of the good results of the 
second half of last yeaT. 

In the six months to March 31 
1986, profits were £451,000 
against £231,000 and £652,000 at 
the year-end. The interim divi- 
dend is increased from 0.3p to 
0.5p net — last year's total was 
1.5p. Stated first-half earnings 
per 10p share improved from 
0.98p to 2.09p. 

Group turnover rose from 
£14. lm to £15.94 m. with steel 
stockholding and processing 
contributing £10.28m compared 
with £9. 34m, and spring manu- 
facturing increasing its share 
from £4.76m to £5.67m. Operat- 
ing profit was up from £439.000 
to £648.000. with spring manu- 
facturing showing a £200,000 
improvement at 1443,000. 

The pre-tax figure was after 
interest charges slightly lower 
at £197,000 (£208,000). 


Fairline Boats 
rises to £0.4m 

An improved profit margin of 
7 per cent against 5.9 per cent 
is reported by Fairline Boats 
for the six months to end- 
Mareh 1986. Pre-tax profits for 
the period rose by 60 per cent 
from £252,000 to £403.000 on 
turnover 36 per cent ahead at 
£5 .78m compared with £4 -26m. 

Mr Sam Newington, chairman 
of this Peterborough-based boat 
heavy costs Involved in develop- 
ing the new Fairiine Fifty, 
which, he confirmed, is on tar- 
get for launch at the end of 
June. With II already ordered, 
the new fatcory, opened in 
October 1985, will soon be oper- 
ating at full capacity. 

He is confident that the com- 
pany will continue to expand 
rapidly, but does not expect 
that profits in the second half 
will be increased by the same 
percentage as in the first. 

The interim dividend is being 
lifted by 33 per cent to 2p. to 
be paid from stated earnings 
per 10 pshare of 7.1p (4.7 p). 


Herbert Woods 
confident 

Herbert Woods Group, the 
Norfolk Broads-based boating 
holiday concern, reports record 
after-tax profits of £273417 for 
1985 compared with £262,275 in 
the previous year. This means 
the group — in its first full 
year as a public company — 
will pay its first dividend of 
0J2p per 2p share. 

Mr Laurence Dale, chairman 
and managing director, says it 
had been a year of continued 
expansion which, coupled with 
the successful launch of the 
group's own marketing arrange- 
ments for its 350-craft hire fleet, 
bad both broadened and 
strengthened its base of opera- 
tions. 


AE looks 
to strong 
growth 
overseas 

A marginal increase to Ell£m 
in pre-tax profit has been 
shown by the AE group, 
which makes high technology 
engineering components, for 
the vear ended. March 31 
1986. 

Earnings are reduced from 
8J2p to 7-2p. however. The 
Interim dividend Is lifted to 
2Jp ( 2 p) net per. share. 

There are below, the. line 
extraordinary charges of 
£1.4m which relate to costs 
Incurred and provision made 
for losses on the sale or 
closure of businesses which 
do not form part of core . 
activities. 

The directors say that the 
group is now a major force 
In the world for high tech- 
nology engine parts and they 
see substantial opportunities 
for sales growth pre- 
dominantly outside the UK. 

The directors report that 
penetration in the US original 
equipment market is still 
growing strongly, and the 
company is finalising negotia- 
tions to purchase land there 
to build a piston manufactur- 
ing plant, which is expected 
to be In full production In 
2988. 

AE already has contracts 
that wOi use the capacity of 
the new plant for its first 
investment phase. This will 
not significantly substitute for 
the current export of pistons 
from the UK, and is an 
essential next step to main- 
tain the group’s overall grow- 
ing market share. 

Group sales for the half 
year were again £196Pm, 
from which the operating 
profit came to £16.5m 
(£15.7m). Exceptional redund- 
ancy and related costs were 
£900.000 (£300.000) and net 
interest payable totalled £4m 
(£4£m), to leave the pre-tax 
profit at £lL6m (£IL2tn). 

After tax £L3m (£3-5m) 
and minorities £100,000 
(£400,000) the attributable 
profit works through at £72m 
<£7.3ra). 

• comment 

Superficially a very flat per- 
formance indeed from AE 
which disappointed the 
market to the time of around 
£Jm with these figures. The 
good news is that the 78 per 
cent-owned South African 
unit is paying its way again 
and has seen an R4.7m swing 
to a BL8m profit for this 
period. AE France is also 
back in the black. However, 
in Italy the Borgo unit is 
having a hard time of it — 
Fiat is being unaccommodat- 
ing on margins and local 
labour rules-' prevent^ ready 
rationalisation.: .The- -general 
UK activities are still under 
considerable margin pressure, 
especially in the bearing and 
diesel related areas. With 
profits not likely to exceed 
£23m by much, the higher tax 
charge, which now looks like 
37 per cent rather than the 
expected 32 per cent, will 
see earnings per share falling 
this year. The shares down 
7p at I46p are on a prospec- 
tive maltiple of 10 and given 
the doll medium term out- 
look it would take a bid to 
put some life back into the 
stock. 


Just Robber 
over forecast 

Just Rubber, maker of 
robber covered rollers, has 
comfortably achieved its 
profits forecast made last 
September when the company 
came to the Unlisted Securi- 
ties Market 

Pre-tax profits for the year 
ended January 31 1986, 

climbed from £503,663 to 
£595,642, against a forecast of 
not less than £575,000. The 
final dividend is 1.16p net 
making the foreshadowed 
total of 1.75p per share. 

Turnover increased from 
£J£7in to £1.84m. 
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Stakis tops **~--‘* 



WITH ALL but Its \ casinos were.adv««e^a^^f>J^‘a. 
division showing improvement* 

Stakis saw its profits for tfig - Ia nito a . : 

oSenfaig six months of the ^Gropp . 

1985-86 year surge from a tbe.hatf-yean^F^^^STW^Xip- 
restated £5.4nr ta £6.02m. 

The outstanding feature, how- . Eartimp^cjwe'j 


frouD an additional boost below Last month;/ ^jost^, jf^ar-aitec 

the line of £11.3m. , - it acqulr®d_5l AlHJtaencefCfcpta 

These extraordinary funds Dee ’ Corporation^ 7 for : s -£5.1an. 
will contribute to the financing ..Stakis Sold ■ai^. ^ 
of the current programme of shops r for £23Smr ;ca«r’> to 
hotel expansion which, the AUied-Lyoas 1 -producing J flie 
directors say. will be the ui3o extraordinary gsafe-ia. 
foundation of the groups future - these figures - and SeH n tin a t fog 
profits growth- - • debt.' - 

Their confidence. »n the purchase ~ looted Vraore.-^a' 
group’s future , has * prompted manoeuvre to birihLup*)* 'good . 
them to lift the interim diw enough package Jor -'sale’ than' 
dend from 0.4p to 0.4Sp net per a sudden change -<*£ -strat€?gy. ; 
top share. , The - dtepbsai ’-proceeds yhove - 

The half year to March 30 t}ee n pjotig2*ed : imambre-^wtets 
1986. saw group turnover plus the Aviemore ^d- ceHtTe 
improve from £69 -88m to in Scotland.- ;GTOUp-reouisti>ck 

£73. 63m with the contribution has now reacbeihJMlTT aad.pri^- 

£rom the hotels and inns show- interest pr ofits .per joqnirwere- 
ing a £3 .85m rise at_£30 -33m. £1,356 against £3.16% for.’riie 

A breakdown of pre-interest 198435 year.' 
profits shows -hotels and inns . has become cbheeched ^ to jfce' 
£4. 17m (£SJL6m), casinos £1.7lmr Ubyan^aclor In 
(£ 2 . 19m), wines and spirits tor, the Scottiah'hkao. Stakis 
£514,000 (£459,000). property seems well prorittefi: 

£382,000 (£120,000) and finance native sources Of custom - from 
(after interest) £373,000 the Commoowealflr 'G'ames- and 
(£423.000). the Golf Open to fcar-loosiiig 

Hotels and ions benefited too : much . from^ .itigbeirr^tfiaa 
from a substantial increase in average American. cancellations, 
room revenue. Prospects for However, te Ltx^ma^the^Re* 
this division for the second six gency Club easkm> £s- 'showing 
months are . described by the the impact -of-'tbe^ shortage ‘of 
directors as good, particularly high-roUers from tbe- MSddle 
in comparison with 1085 which East The outlook -far ;4ba year 
suffered from a very bad sum- is for £15 with 

mer. The results will also gain the shares af 66p^ down 4p pro- 
frotn the continuing capital duces a prospective^ mutti^e of 
expenditure programme. ' 14 and doesn't IeJmemwch:^ go 

The casino division’s results -for. • ;• V* — • 


BOARD MEETINGS 


■■■•■. TOQAY . 

Inttrim: impsnal Coid Storage and 
Supply. International Thomson Organi- 
sation, Windsor S&cimtias. 

Finals: Henry Boot. F sedan . Ao'ricul- 
turai Industries. German Smaller Com- 
panies - liwesuneni Tru&t, . Joseph . Hplt/ 
King and Shexson; Kingslsy and. 
Femur, P. and W. MaeLeden. 

future dates 
I nterims — 

Associated Energy Services.;. May 12 


Mere ;’Mey » 

MSS “Mmr W 

Cheer erSeW **»y 13 

Compretiemiiwa Finencial ta&T' 
vlcea »-May IS 

El Old Mining and Evpftn-"-^ : May IB* 

Exotorouop Company ^Xay 15 

Mappio end Webb V» 

Micro Focus May 22 

North $ea and GmetaL Q»KV 
* Uivaatmeata - Mey 13 


Personal 
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Victims Please 




of THE CHEST HEABT . 

ANDSTttOKE ASSOCIATION $ 

bvjdadi Hom North. T k vietocASyaw 

London WC1H SJE-lW^AeomOI^-TO 


Company Notices 


LjUBLJANSKA BANKA 
US$25,000,000 

Floating Rate Notes 1980/1987 

Bondholders are hereby informed 
that the redemption instalment of 
US58.900.000 due on June 9th. 1906 
has been met by a draw by lot in 
the oresence of Madame Jeanne 
MOUSSE. Notary Public in 
Luxembourg. 

Consequently, the 1600 bonda of 
USS5.000 numbered: 

. 2396 to 5595 inclusive, 

taking account of numbers already 
drawn for preceding instalments, 
will be redeemable at par. coupons 
at December 9th. 1986 and aub- 
seqyent attached, as from June 9th. 
1908 date at which they will cease 
to bear interest. 

Redemption and payment of interest 
will take place at the fallowing 
banks: 

CREOIT LYONNAIS. LUXEMBOURG 
BANKERS TRUST COMPANY. NEW 
YORK - MARINE MIDLAND LIMITED. 
LONDON - SOCIETE GENERALE. 
PARIS. 

Outstanding amount after this 
second amortisation: USS9.000.000. 

The Fiscal Agent 
CREDIT LYONNAIS. LUXEMBOURG 


D IV OR CEO ANQ DIVORCING CITY MEN. 
eipMr - successful m chei r IMfdH. wurmp - 
to talk aooot their experiences; desired - 
for synmathetfe artonymodS. 'artictv in 
major international magazine. All replies 
{reared **!» respect end conAOsatM. 
Tel: J. D. Ebrlicb. Q\^AA 3798. 


RATES 

CLASSIFIES ADVERTISEMENT 


tine 
(mbr. 
3 Ones) 


Sinyle 
columa 
• c m 
(min. 
3 c nu) 


Commercial ft Indus- 
„ *£■> Propsrty ■ IT. 50- 38.{J0 

Roddonjla] Property 9JX> 30.00 

Appointments 1Z00 4 LOO 

Businoso. Investment 
Ooport if nlries 11^0 38.00 

Business lor Sals/ 

_ '" ,n « d 11.90 38.00 

Pemonel 8.00 30.00 

Motor Cars BJJ0 30.00 

Holidays ft Travel 9.00 30.00 

Contracts & Tenders 11 JO 38.00 

Book Publishers — net 2JL00 

Ptomhim posttlens avaiisbie 
£8 00 P* r •InoM cotumn cm axtra 
All pnees exclude VAT 
For further details writs to: 

Manager Financial Times 

, Classified Adv «riis«meirt 

10 Cannon Street; ECiP 4BF 


These securities having bean sold, th/s announcement appears as a matter ot record only. 




GRANGES 

EXPLORATION LTD. 


(Incorporated with tinned BabUity in the Province ot BnOsh Columbia, Canada) 

U.S. $30,000,000 

7V2 per cent. Convertible Bonds due 2001 

Issue price 1 00 per cent. 


Loewen, Ondaatje, 

McCutcheon and Co S.A. 


Hill Samuel & Co. Limited 

Yorkton Securities Inc. (London) 


Credit Commercial de France 
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THE PROPERTY MARKET « 


Newcomerrexpect premium for development prosp^ts 

ra ii v y, as been known to are anticipating W hich will tinued success in housebuilding, 
TAKEOVER hide ;« th» and financier it moved into Arlington says dS"V»S 0 °>m- »J5^5 , jSS«Sl and Commercial development. ' 

be designated lor business ore. 


T AKj sOVEr bids in the past 
fortnight have moved two of 
April’s prime stock market 
speculations — Stock Conver- 
sion, and Land Investors — into 
the departure lounge. Followers 
of the quoted property company, 
therefore, will be pleased to see 
two newcomers of quality and 
individuality on the new issue 
list for May. 

Arlington Securities, which 
will announce details of an offer 
for sale and full London listing 
later today, is known as a 
pioneer of the business park 
concept in the UK. Bredero 

Properties is, perhaps, best 
known for high class urban 
shopping centres like the Ash- 
ley Centre at Epsom- Both, 
however, are a lot broader than 
that 

Both companies are also ex- 
pected to fall into the stock 
exchange sub-sector which 
quotes development-rich pro- 
perty companies at a premium 
to net asset value against the 
discount rated by the more 
sedate, and in some cases much 
bigger property investment 
groups. 

Both, too, are raising substan- 
tial new funds as part of the 
quotation process. 


Arlington 

Arlington was formed in 1976 
by Raymond Mould, now mana- 
ging director, and executive 
directors Patrick Vaughan and 
Gavin MacEchern. After an ini- 
tial period as property trader 


and financier It moved into 
development, largely in pwJJL 
ship with other parries like Uje 
Electra Investment Trust gro up 

and the Philip Hill Investment 
Trust group, from I960. 

Advised by chartered sur- 
veyors Strutt 4 Pntar. 
specialised increasingly m high 
quality, campus-style business 
accommodation which has been 
seen to attract occupants la vm 
US growth industries like elec- 
tronics, information and Bio- 
technology. „ . _ 

This, notes Mr Mould, has yet 
to contribute more than a minor 

part of profits, up P er 
cent to £3m before tax in 1985- 
However, the influence of ousi- 
ness park development will be 
seen increasingly from now on 
— and lucratively, with profits 
before tax in 1986 forecast to 
reach not less than £5tn- 

The forecast is not quite as 
exciting as it looks. It includes 
the benefit of interest, for a 
period of seven months, on tne 
flOm before expenses which 
the company expects to receive 
as net proceeds of the impend- 
ing offer for sale. Based on uie 
offer price, Arlington s market 
capitalisation is expected to be 
£50m plus. 

Other companies are moving 
in the same direction. London 
& Edinburgh Trust, whose 
development is advancing on a 
number of fronts, said this 
week that it had plans for over 
llm sq ft of campus and busi- 
ness park development in the 
years 1986 through to 1988. 


Arlington says it has created 
a portfolio of seven business 
park developments in prime 
locations near motorways — of 
which Globe Park. Marlow ana 
the Solent Business park 
between Southampton and 
Portsmouth are oft-quoied 
examples — adding up to 514 
acres gross and 7m sq ft of 

potential development over the 
next five to ten years. 


Dron & Wright for 

Lloyd’s project 


Potential profits 


uic — 

panics for years afterwards. 

The May listing, therefore, 
represents a limited tactical 
decision. Arlington accepts inat 
ir might have got a better price 
laier. In January 1986 the Sec- 
retary of State for the Environ- 
ment approved modifications io 
the West Midlands Structure 
Plan which envisaged a busi- 
ness park of 148 acres close to 
the M6/M42 junction. 

As it happens. Arlington has 

Patrick Vau^jan »h«e 

SS^’VSSSSl <S*p^. «■» « f ‘ ° f d-e.cpn.ent.oc 

and assembling funding packr 
ages, offers a rule of thumb 
guide to potential profits. 

«• Assuming a £lm an acre 
building cost including fees, 
etc (for the 500 acres laDd 
bank) and an end-value of 
£9 00m there could be a £400m 
land and development profit in 
ihe present portfolio,” he says. 

•• We’re clearly not going to 
develop all of it" he adds, in 
qualification; but the fact that 
Arlington has taken profit over 
the last three years from only 
9 per cent of Its current stock 
gives an indication of the pos- 
sibilities involved. 

George Stuart-CJarke of Hill 
Samuel, the issuing house, said 
this week that the ebullient 
state of the stock market was 
one factor in bringing Arling- 
ton to the market at the 
moment Coming to the market 
at a bad time for equities 


148 acres gross, close to the 
National Exhibition Centre, tne 
M6 and M42 and Birmingham 
International Airport. It is hop- 
ing for planning permission 
shortly, with 90 acres and lim 
sq ft of development at Gat- 
wick next in line. That is not in 
the profit forecast. 

James Donald, a partner in 
Strutt and Parker and a pioneer 
in the introduction of US busi- 
ness park concepts into the UK 
market, says the opportunities 
are coming more easily now. 
following the development oi 
Marlow and the innovative 
planning consent secured for 

the Solent Park. Here, in 1984. 
Arlington got permission to 
develop some 116 net acres as 
a business park permitting any 
mix of office and production 
space with ancillary warehous- 
ing. 

Local authorities, developers 
and. above all. the occupants 


Sd KdivWd .runrlhl £ 
tween industrial and office 
classifications. 

Arlington is in the forefront 
of this development and Should 
benefit accordingly. Its asset 
“alue. vet to be disclosed, 

«.hould also benefit from 
fact that its share in major 
developments is rising— from 

a qualified 33 P« cent at 
Marlow to 90 per cent of deve 
lopraent profit jwposed 

Gaiwick park. It says that 
planning consents for 5 Pre- 
sent development programme 
would lift asset value close to 
its projected market capitalisa- 
tion. 


Bredero 


Bredero Properties, the UK 
offshoot of Dutch multi- 
national Verenigde Bednjven 
Bredero NV (VBBl is a lUile 
older than Arlington and 
noticeably broader in ns 
development programme. 

It has three sources of 
profits, which have risen from 

£371.000 before tax in 1981 to 
over £2m in 1985. and are 
expected to show a further in- 
crease in 19S6. These, say 
financial director Peter 
Badeock. include investment 
income— Bredero manages, and 
has a major investment m the 
Ashley Centre; residential. 


The latter should increase, 
fuelled by the cash flow 
generated by investment in- 
come and housebuilding. Major 
developments in the pro- 
gramme include the 250.000 sq 
ft Bon Accord shopping centre 
in Aberdeen. This, says manag* 
director Allan Chisholm, has 
taken 12 years of his working 
life. 

"It will prove extremely 
worth while,” he says, however, 
noting that it has already bred 
two adjacent developments in 
George Street in the refurbish- 
ment of the former. 60.000 sq 
ft Amotts department store to 
provide seven shops and w 
flats, and a linking property 
which will make four shops ana 
12 residential units. 


Persistence also paid off in 
Hammersmith, west London, 
where Bredero has permisison 
for 420.000 5 q ft of office space 
in four linked blocks, a 4b,000 
sa ft retail arcade and a trans- 
port interchange which, said 
Mr Chisholm last October, could 
produce an investment worth 
£100 in. 


Bredero is coming to the Lon- 
don market in a move which. 

combining a capital raising 
issue of shares with the sale of 
part of VBB’s holding, will 
leave the former parent . com- 
pany with a substantial 
minority shareholding. 


DRON & WRIGHT have been 
appointed by the Corporation 
of Lloyd’s as project mana- 
gers for the refurbishment of 

the present, 195.000 sq ft net 
Lloyd’s Building when the 
market moves into the new 
headquarters on the o' 1 *" 
side of Lime Street m the 
City of Loudon. 

The architects are to be 
DEGW, Duffy EJey 
Worthington. -The freehold 
building, which Is ^ 

Lloyd’s. Will be refurbished 
to provide offices for Lloyd s 
staff who serve the market, 
and to create new restaurants 
for market members and 
staff,” said Derek HqmM 
partner in Dron & Wright, 

5 ^ It ^likely that some sur- 
plus space on upper floors 
will be available for letting 
on commercial leases, he 
added. Work is expected to 
start this September, cost 
£10m to £15m and take about 
18 mouths. 

• Morgan Grenfell Laurie, 
advisers to BCPH in its agreed 
acquisition of Land Investors, 
savs that the large office port- 
folio held by the target com- 
pany— with hard work— has 
scope for “ considerable 
Improvement.” . 

• The GA Group, winner of 
the 1985 ICSC European shop- 
ping centre of the year award 
with its Cameron Toll centre 
in Edinburgh, has linked m a 
potential £50m deal with high 


technology defence contrac- 
tors Barr & Stroud. 

Barr & Stroud 
move from US AjxrirfWW 
base m the . pI 7^« 0 w, 
suburbs of west .JSSSr 
leaving an 11-acre site 

a mixed use centre ofreteU 

space, eating » to *f B V 1 fi5S 
and entertainment 
including some 40 retail 

The building costs hr 
new complex and the re pl»* 
meat Barr & Stroud pro""** 

10 be sited within the Ghmgy 
area and purpose-built by u "' 

estimated at BOa. »“> 

£20m respectively. 

• Electricity Supply Nomi- 
nees have agreed the 

of a site of approximately *^ 
acres at Artec West. BjWrfj 
to Panasonic (UK> which “ 
building a regional dlstrlDU- 
tion depot, service centre and 
offices for completion tnis 
autumn. 

• Hillier Parker’s latest 

national survey of office mar- 
ket activity. Offices ™ 

Britain, shows a big Improve- 
ment in the office market out- 
side Central London during 
the second half of ^ 

tieularly in the l^ndon 
suburbs and Thames Valley 
areas. 

Property placed on the mar- 
ket in the provinces feU by 

over jm sq ft compared with 

the previous period, whHe 
the level of lettings rose by 
a similar amount. 
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Harrods 




: '• : t - . ^ 


knightsbridge court 

SLOANE STREET, LONDON SWI 


Head Leasehold interest 
FOR S \LE BY FORM AL TENDER 
ON29THMAY.1986 

An outstanding investment opportvinitv;: to acquire 

.the head leasehold'interestqnhisiniportant. ^ 

. prestigious block of flats located uv thnghtter.ng r ; 

■ ; heart ot sophisticated Kiiightsb) tdge.; 


V3 


For Sale 

by tender 

residential & 

COMMERCIAL INVESTMENT 

DUDLEY COURT 

68-74 Edgware Road & 

36-39 Upper Berkeley Street, London Wl 

105 Flats 
7 Shop Units 

Substantial Commercial 
& Residential Income 
Tenders close 6th June. 1986 


195/197/199 


Briant Champion 
_ Long&Partners 

01-409 1393 

Street. London W1R 9PL 


L( )NDON SV\ 7 

A Freehold Investment 
opportunity withexciting 

Office. Hotel or Residential 


; : WILSON" 

4Z-Sloane Street^ London 1\9LL • •- ' p- .. 

' -/ F..; ; ; .".y; ! V.; 1 yex:.295 LM^'ILSUN'Gyy^ 


Weatherall 

GrcenSSmith. 

01-4056944 



On instruettoos of the Crown Estate Commissioners 


OFFICE BUILDING 
SUITABLE FOR 
REDEVELOPMENT 

FOR SALE 
BY TENDER 


P^DER 

Street 

ST JAMES LONDON 


7500-15.000SQK 

Air Conditioned Offices 

on 1st. Floor 

brenebsbey 

HOUSE , 
MAMBSfSSHE 

rMVnilAFFQR DnOt 

TOBEINMWtM? 



GLUTTONS 


01-491 2768 


Walter (^Randall 

70 ring Stiert. Maul 5 n?ne.Keni meu 01»499 

0622-673884/5 63Qosvenof Strea. LanflonvviX90A 


a 

w 


>R SALE 

to 6 "®". ^. rlti,h Ceni” 11011 * 1 A . ere 5lte 
in« of 1 0W !L mD ietely new building 
‘ h ™ c *£f % iesidtStW Development 



w'Sfl, 

IntS 

'SSbmJW®-'- 


M25' ENFIELD 

SUPERB WAREHOUSE 
50^00 sq.ft. 

LEASE FOR ASSIGNMENT 


MIDWAY GATWICK 
AND COAST 

TO LET OR FOR SALE 

COUNTRY HOUSE 
OFFERING PRESTIGIOUS 
OFFICES 

Suitable Company Headquarters 
Cmiaci 1 

JOHNS COMMERCIAL 

20 Viciorle Road. Horley 
Surrey RH6 7PZ 
Tolephone: 0293 785147 


ABERDEEN 

HIGH yielding 
INDUSTRIAL investment 
FOR SALE 

Aliens Industrial Estate 
2 Birchs ol 16.000 sq. 1,1 h 
lei u, Bni'Bh Hopes L *£. " UBh 
Cora Co. Lid . on FRl leases 
Producing £67,500 PR- 
OFFERS AROUND £550,000 
INVITED 

Further details from- 

WEBSTER & CO. 

Chartered Surveyors 
60 Union Street Aberdeen AB1 IBB 
0224 631717 


THE BULL RING 
NORTHWICH 
CHESHIRE 
PRESTIGE FORMER bank PREMISES 
SUITABLE FOR VARIETY OF USES 

Piem.nent and imposing town 
comroertail premises suitable lor 
M. wt»i. b»nK,n#. resiauram. 
ole. uses. 

Net Area 2.600 «2 appro*- 
AVAILABLE ON L£«SE 

Full detail hom 
Mr P. N. Edwards 
SWETENHAMS 

5 St Werbuiqh 
Chester CH12D2 
Tel. ( 024 d> 316333 


FOR SALE PRIVATELY 

freehold commercial 

INVESTMENT 
lusi built Home Counties 

£30.000 o.a. 

Modern F.R.I. Leases 
Wme Box T6329. 

10 Cannon Street. London £C4P 4BY 


Connect , 
with Europe! 

® Office Accommodation 
© Industrial Units 
© Land for 
Industrial, Hotel 
and Leisure 
development 


Now available in 
Shepway District" 

(Folkestone, Hythe, 
New Romney. Lydd 
and surrounding areas) 


F ? r 

information pacK: 

Mr. R. H. Summers 
Chief Executive 
Shepway District Council 
Civic Centre 
FOLKESTONE 
Kent CT20 2QY 
Tel: (0303) 5738JL 


PRESTIGE OFFICES TO LET 


ALDWYCH WC2 
5.114 sq ft 

Superb fully-fiwed suite 
S mins Holborn Tube 


EALING W5 
6,120 sq ft 

Air-conditioned floor 
12 car parking spaces 


TAYLOR ROSE 

27 Albemarle Street, London W1X 3FA 
01-491 1607 


A FINANCIAL TIMES SURVEY 

The Financial Times is proposing to publish a survey on 

PROPERTY ALONG THE M3 
on JULY II 1986 

A synopsis is available from: 

Gerrard Rudd 
01-248 0769 


RENT-FREE PERIOD AVAILABLE ! 

* Heating and Lighting * Sprinklers t/TlJi* 1 . 1 

* 22 ft. to eaves * Ancillary Offic es * — -- 

Chamberlain &Wsilcws 

Estate Agents - Surveyors • Valuers - Tel: 01 - 49 3 7863 
1 South Audtey Street Mayfair, London WIT 5 Da telex: 299161 
Head OH** Euen House. 2-2 Bam Strctf Lonom EC2M 7Aflta Oi-sOeau 


Investments 
for Sale 


FREE HOLD INVESTMENT -^KenMHM 
rcnuVit reuT “u”ro 
B«« Flindau. 01-2-.3 9-o— 



Network House, The Lanterns, Millharbour, London EH 
COMMERCIAL PROPERTIES 
THROUGHOUT THE DOCKLANDS 
Tel: 01-538 4411 
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THE 

APOLLO BUSINESS CENTRE 
LONDON SE8 



*3* 28,400 sq.ft, of new and refurbished 
accommodation. 

3 s Suitable as a distribution centre, light 
manufacturing, or wide range of uses. 
4s Easy access to the City, Kent and 
Continental Routes, 
sfs Rents from £2.25 per sq.ft. 

$ 25 year lease with 5 year reviews. 

* No service charges. 

4: Ample car parking facilities. 

For further details please contact: 


PropertvBoard 


29S/298 Vauxhall Bridge Road, 
London SW1 VI AG 
Tel: 01-8284869 
Alec Brown or Stuart Smith 
(Raf: A/AB/209) 




HERON QUAYS 
ISLE OF DOGS 

4,400 SQ FT 

NEW OFFICE BUILDING 

an 2 Floors to be finished to a 
high standard including tenant's 
requirements. Rental 02 per aq (i 
No Rates until 1992 
3 minutes from Docklands Monorail 
Station ■ IS minutes to City 
LEM8ERT SMITH A PARTNERS 
Tel: 01-493 8424 - Ref: ILC 


SUPERB 

MODERN OFFICES 

with riverside view 
AT ALBERT BRIDGE. SW11 
2.800 aq It ol open space 
Rent £25,000 pa. Premium £3.000 pa 
Available immediately 

Tel: 01-228 12T2 


INVESTMENT 

PORTFOLIO 

DERBY 

MODERN OFFICE BUILDING 
Lei to Prime Covenant 

LONDON 

OFFICE BUILDING 
Let to Primo Covenant 

WOLVERHAMPTON 

MODERN SHOP/OFFICE BUILDING 
Let to Prime Covenant 
INCOME — F97.10O 
ERV — £102.150 
PRICE — £965.000 
Contact: 

Paul White 
WHITE MICHAELS 
21 Bentinclt St, London W1M ERL 
Tel: 01-487 43QS 


FREEHOLD PERIOD BUILDING. OlH II 
rorreent Dudley. Prime comm, location. 
Bank. Building Society. SUnbunr Brown. 
021-643 64 IS. 

BOND STREET. W1— Share- A-Showroom. 
second floor, small, well furnished lor 
rasMonfte.riiec. Available 9 months per 
annum hill use but snare three months. 
Write BOX T 6333- Financial 
10. Cannon Street. London EC4P 4 BY. 


URGENTLY REQUIRED 

Sites for 

Retail Warehouse Development 
2 to 10 Acres 

Adjoining major arterial rentes 
All replies in strict confidence to: 

mmsffmm 


X 56/62 Wilton Road, London SW1V 1DH Tet 01-834 8454 Ji 

^_^^ jDngg>«_u*>jcwc5TEn uvehpocic eagre*. 




MERGER REQUIRED 

Property entrepreneur with substantial commercial 
and residential portfolio worth approx £5M requires 
major equity/share interest in company, preferably 
of PLC status, with property interests mainly in the 
North of England. 



<21 BSEHTBI 







LONDON HOUSE 
28 CHURCH STB ST 
LEATHER HEAD 
SURREY KTZZ 8DX 
Tel: 

Leatheihead (0372) 378633 

FOR SALE BY TENDER 
WOODBRIDGE NURSERIES 
LEATHERHEAD, SURREY 
4.30 ACRES INDUSTRIAL 
DEVELOPMENT LAND 
Shown as Reserve Site in 
the Local Plan 
Within L mile ot Junction 9 
an M25 
Joint Agents: 

R. H. & R. W. Ciuttan 
92 High Street 
East Grinataad. Sussex 
Tel: (0342) 28444 


MODERN OFFICES 

3,685 sq ft net 
To be let on terms to be agreed 
Fully carpeted. Central heating. Low running costs 
On-site car parking spaces 
D etails from : 

GEERING & COLTER 
Horsham, West Sussex Tel: (0403) 51966 


1Q36 COMMISSION ol the purchase price 
paid tor Information leading to the 
successful Introduction and acquisition 

of any commercial uroMrtte. factories. 

shops, development sites and period 

ofbees within a 30 miles radius of 

London. SMC ESTATES. Of. SSI 7171. 


International 


GERMAN CASTLE 

2250 sq mm mcl servants quarters. 
8000 sq mirs grounds, built 1727, 
newly renov, located in Bavaria near 
Brook. Can be convened to hotel 
or conference centre. Price SSI 5.000 
neg. 

Serious written Inquiries to: 

K & S Immob. Bluecherstr. 102 8900 
Augsburg W. Germany 


US. CANADIAN, Bolivian. Panwavan. 
Swiss. Soanisti, Pakistani. Agricultural 
Land. Properties. Hotel/Motel for sale 
with business taclliries. Conors r- Pro- 
moters. 1 7 Old Devonshire Road. London 
SW1 2 9RD. Telex: 262992 ELZASK li. 


Shops and Offices 


ELDER STREET. E-1 ChJnn.no s/COnM- 

Ofkoe Building In conservation area ofl 
Bisnopsgale aoprox. 1.916 M h. to let. 
Silverman Bourne. 01-486 2752. 
WINDSOR — New air conditioned office 
suite. 1 650 so. it. Central position. 
Tel: 10751) 851351. 

GUILDFORD — 2.065 H. ft. outstandlnu 
and attractive a Vice building In central 
location. Lease for sale. Messenger 
Mav Bavcr stock. OMcn Department. Tel- 
Gulldford 381 SI. 

SHAKE-A-SHDP— Well MOOMlftf exclusive 
fashion Shop. Central Watford, with 
established clientele has space available 
Including window for complementary 
merchanoise or trade. 5uhable separates, 
evening wear, coats, accessories, etc. 
Write Bov T.6331. Financial Times. 
10. Cannon Street. London EC4P 4BY. 
SLOUGH 3.D2D sq. ft. Hum Quality 
MKOnd Boor offices. 4 parking spaces. 

0753 a ?oii?°" M * nn * Co - 


Company Notices 


LONRHO FINANCE PUBLIC LIMITED COMPANY 

(the “Issuer”) 

NOTICE 

to the holders of the outstanding US$40,000,000 12% Bonds 1988 
of the Issuer (the "Bonds”) of the 

EARLY REDEMPTION ON 15TH JULY, 1986 
of all die Bonds by the Issuer 

NOTICE IS HEREBY GIVEN to the holders of the Bonds thar. in accordance with Condition 5(c) of the Bonds, the 
Issuer will redeem allot the Bonds then outstanding on 15th July. 1986, (the “redemption dote”). The Bonds will be 
redeemed at 100%% of their principal amount plus interest accrued to the redemption dare. Payments of principal and 
accrued interest will be made on or after the redemption date at the specified office of any ofthethe Pay ing Agents listed 
below, against surrender of Bonds with all unmanned coupons attached, failing which the race value of any missing 
un matured coupon will be deducted from the payment. Any amounts of principal so deducted will be paid against 
surrender of the relevant missing coupon within a period of ten years from the date for payment of such coupon asshown 
thereon. Coupon No. 6 .maturing on 15th July, 1986, should be presented for payment in the usual manner 
Interest on the Bonds will cease to accrue from the redemption date. Bonds will become void unless presented tor 
payment within ten years hum the redemption date. 

PAYING AGENTS 
Standard Chartered Bank 
73-79 King William Street 
London EC4N TAB, ENGLAND 
(Principal Paying Agent) 

Morgan Guaranty Trust Company of New York Banque Nationale de Paris 

Avenue des Ans 35. 

B-I040 Brussels, BELGIUM 

Berliner Handels- und Frankfurter Bank 
BockenheimerLandstrasse 10 
6000 Frankfurt/Main, GERMAN)' 


DG BANK Deutsche Genossenschaftsbank 

Wiesenhuettenstmsse 10 

6000 Franldurt/Mairi, GERMANY 

Swiss Bank Corporation 

Aeschenvorstadt l 

4002 Basle, SWITZERLAND 


16 Boulevard des Italiens 

75450 Tans, FRANCE 

Arab Banking Corporation -Daus & Co, GmbH 

NieJenau 13-19 

6000 Frankfurt/Main, GERMANY 
Banque Internationale k Luxembourg 
2 Boulevard Royal 
LUXEMBOURG 

Morgan Guaranty Trust Company of New York 

23 Wall Street 

New York NY10015, U.S.A. 


9 May 1986 


LONRHO FINANCE PUBLIC LIMITED COMPANY 


ASIA NAVIGATION INTERNATIONAL LIMITED 

NOTICE OF MEETING 

of the trotters of Ibconuundliig S' S paenu. Convertible Goxranicrd Bondi 1989 
NOTICE is HEREBY GIVEN that mttKtiinitaf Ibe batten of ibe outiundtap S', i pa rent. Convertible 
CuanMced Bondi I9 W("Uk bonds") of Asa Nxriganon fmcniauonil Limurd (“ANIL") nfikh lit 
eons uuiedby a Trust Deed dated Mb March, 1974 and mde between AML 111. Easion A«a Navigation 
Company Lomicri C'EAJV'T (2) sad TV Law Debenture Corpora: ion p.f.c. alien ca Dal The Law 
Dcbamue Corpomloo. Limit nil ("the Ttomoc"! lit. is amended by a Fun Supplnncnul Treat Deed 
dated W> December, 1980 and mode between ANIL |l|. EAN (-1. Worid Imeznaiioaaj (HoUui«i| 
Iam«rd(“Workl"JO)MndiheTru«eetai.* Second So ppianeniilTruu Deed daied I6tb October. 1984 
and anadc between ANIL (I l. EAN 121. Wot Id ill and ibe Truflec (4i and a Thud Supplemcalal Iran 
Deed dated 19th November. l9S«andnmdebawecaAN]L(lt.EANl2)aadiheTraucei.i|»iUbehcUac 
the Pacific Club. Zfilh Floor. World-Wide House. 19 Da Voeux Road, Central . Hon* Kong on 4ih June. 
1986 at 4.00 pm. for the purpose of comidenug and. if though) fit. pasung ibe loll owing Retoluimn. 
winch will be proposed as an Eunordumy Resolution in accordance »iib the provuioos of ibe Trait 
Deed eOMlimima ibe bonds — 

EXTRAORDINARY RESOLUTION 

'THAT ibis oi coins of the hoMen ol fbc cmtsunduif 6Vs pa ccm . Comenible Guarani «d Bonds 
1984 ("the bonds") Of Asia Navigation International Limited i"ANIL"). which are conMiluled by a 
Tries Deed dated 6rb March, 1974 and made between ANIL <11. Eastern Asu Naviganoo Company 
Limited t"EAN") <2) and The Law Debenture Corporation p.l.c. u hen called The Law Debrnlnie 
Corporal too. Limited) (‘‘the Thiaec"j 111. ai amended by a First Supplemental Trust Deed dated Bih 
December. I960 and made bn w e e n ANIL III. EAN <31. World tmemauonal IHoldfOasJ Luniled 
l“Worfd")<)laad (lie Trustee (4), a Second Supplemental Trus Deed daicd IhhOdebcr. 1984 and made 
bcrweoi ANIL ID. EAN |2). World (3) and the Trustee 14) and a Third Supplemental Trust Deed dated 
I9tk Nov cm ba. 1984 and made b uvua ANIL (IN EAN (2) and ibe Tnuiee <3) hereby:— 

(1) sanctions toy modification, abrogation, variation or compromise of or arrangement in raped of 
die rights of the holden of ihe bonds against AN I Land EAN involved /n Ibei mp fanenu/ioo of the 
proposal in that behalf r*ibc bond proposal") set out in the later daicd 9th May, 1986 from 
Schraders Asia Limited addressed to l he holders 0 t the bonds unduding wx hour prejudice to ibe 
generality of the foregomi rite rasgenuaa of ihe ngfcl lo coovai ihe bonds imo share capital of 
EAN as from ibcpasnot of iftn resolution. and in oosmcction with Ihe bond proposal, (he walker or 
the requirement u> gr* a mftumuoi of uuy days' khkc of rolcmpiion provided tbai boi less Usui 
Seven days* ootkr shall be given) and asicnu lo such impleaenutNa of Ibe bond (voposal in 
accocdance with iu provisions and otherwise in accordance with the icrms of the said kiier; and 

(2) assents to any modi fieaiioa to the grOMStaat contented in the Unit Deed consuming the bonds or 
the terns and eaadhioas of the bonds which is or may be involved in the iDiplemeoLiiion of die 
bond proposal and authorises and requesu the Trustee to waive ihe oMigaiioa on the pan of EAN 
to comply with the proviatonj of Clause 8 IA1 (Li] of the Trail Deed and lo give aoy other waiver 
insofar as may be necessary for ibe purposes of the Scheme of Arrangement dated 9rh May. 1986 
b e tween EAN and certain of bs Aatcbotdcn." 

ACTION TO BE TAKEN 

lo order la be entitled to attend the meeting. bondlmMm mast prodacc either tbdr bonds or rating 
ceuificaies. Hotdas must deposit thdr bonds with any paying ages* not later iban 48 hours before tbc 
la- to obtain vouna cenifiaucs or to appoint proems. Each 
booth or a spouted amount and heanog specified serial 
nil be Mocked uadi ihrearlur of (a) Ihe conclusion of the 
or Ibl ibe surrender of such certificate lo the paying agent 
ucr of Ibe voting certificate b entitled to attend and vote m the 
Bonds may be deposited al any of die following addioscs: — 

PRINCIPAL PAYING AGENT 
Die Cboe Manhattan Bank. N.A.. 

. . I . New York Plaza. 

NewYoet, NY100BI 



Teunaanlageir 
6. Frankfurt/ Main t 


Shell Tower 
50 Raffles Place 
SogaporeOltH 


and 


PAYING AGENTS 
The Chase Manhattan Bank, N.A. 
at its offices u 

Woolg ale House 
Coleman Si rece 
Ion don EC2P 2HD 

1-3 Marnaowebi 
I-chome. Chiyod s-Vu 
I Tokyo IQ0 

Kredktbank SLA. LtuenboorgMise 
43 Bool ev md Royal 
Luxembourg 

Should a Bond bolder not wMt lobe present in person, he may either deliver his soling certificate loihe 
person be wishes to mead on Us behalf at give voting msinwlinns to the paying agent wab which die 
rekvmu bonds are depooted. 

One or wore persons holding bonds or voting cenifieniocr bring proxies and bong or representing in 
die aggregate a dear majority in principal amount of Ibe outstanding bands dull form a quorum at ibe 
men mg. J/zhr nqufsitr ijoonun a not present ft is Hhdy Iftal the meeting wig be adjournal la 2nd July. 
1986 at the same [dace and at die same time and ai such adjourned meeting two persons bolding beads or 
voting ccrtl flam or being proxies, whatever [be principal amount of the hoods so held or represented, 
shall form a quorum. 

The maimity required to pus the Eelraonlinarv Resolution is three-fourths or the rota cast. On a 
show of bands. e»oy penon who is proem ta penon and produces a bond or v cuing toti Rate or who n g 
proxy, dull have one rate. On a poll every prrsow who is so present shsJI hsveooevotem respect of e*di 
USS1 DD0 hi principal amount of hoods so produced or reprrse m ed by the voting coiificair «o produced 
or ui respea of which he is a proxy. Ifdidypasmd, the Extraordbury Resolution wdlbebtnduigupcmihe 
hotter Of eadi bond wbelha nr nor proem or represented al die meeting or voting hi favour of Use 
Rcsotaliop. 

NOTICE IS ALSO HEREBY GIVEN dial: 

(!) By the terms oraSchentenf Arrangement, deUHsof which are sel Online document daicd 9tb May, 

1986 OTbe Scheme don mem"), it is moposed fo cancel Uk enstiog issued dates of EAN which 
mernst beneficially owned by Sir Yue-Kem* Pao. his vnleor compama cmwraBed by ibem fthe 
Pao inraesti") end to create and iuue to Maritime Finance and Capital Corporation 
("Maritime") the mow mimba of new EAN shares la comda allow of the payment by Mariume lo 
the holders of the EAN shares so cancelled the tom of HKS 1.43 in respect ofeweb mdi EAN share 
then held. TheScheme of AmegaDcst dso extends to any new fully paid share of H KS0.25 each 
In the capital of EAN issued prior to 4ih June, 1 9gg tor, in the event Uni rhr merries convened by 
the direction of the Supreme Court of Hong hUsog in oonaeoion with the Scheme ot Anugeraenc 
Shan be adjourned, prior ro the date of such adjourned meeting) as a result of the exercise of the 
coavcnuB rights attacbrng to the bonds. The terms and coudmorn of LbeScbaaeof Arrawgemcm 
are con tamed m the Scheme document. 

P) During the period at tat dsyscrnamaKingoo2Mi May, 1986 and en£ng on 4th June, t986 both 
dates inclusive (be bonds win not be convertible. 

Copies of a ciretilar to boodboiden dated 9th May. 1986 eepUming the bond proposal and the 
Scheme document arc avai (able for co flcrri oa.Md a copy of the I ran Deed, the Fact Sc ppfanemwl 
Trail Deed, ibe Second Supptan mod Tnw Deed and the Third Sappiesaetiul Trust Deed inferred 
to above are available for inspeatoo, at the offices of dir Trance at Estates Home, 66 Gresham 
Street. London EC2V TKX and al the abovt-mnuioned addi-oocs of caiA of ibe paying agents. 

By Oida of the Baud of 

EASTERN ASIA NAVIGATION COMPANY LIMITED 

World-Wide Secretaries Limited 

Stcmeria 

Dated 9th May. 1916 


THE ROYAL BANK 
OF CANADA 
US $350,000,000 
Floating Rate Debentures 
due 2005 

[n accordance with the terms 
and conditions of the Deben- 
tures, the interest rate for the 
period May 12th 1980 to June 
!2(h 1986 has been fixed at 
7 per cent per annum. On 
June 12th 1986 interest of 
USS 6.027777 per US$1,000 
nominal amount of the Deoen- 
tures will be due for payment. 
The rate of interest for the 
period commencing June 12th 
1986 will be determined on 
I Oth June 1986. 

Orion Royal Bank Limited 
Agent Bank and 
Principal Paying Agent 


EUROPEAN INVESTMENT 
BANK 


DKK 250.000.000 
12% BONOS DUE APRIL 1995 
In accordance with the twrms and 
conditions of tbw Bond' nntlcw J*. 
Hereby (liven that no Bonds wera 
purchased under the _ purchawr hi no 
during ttm 11 mondi Period from 
Mar 9. 1985 to Agril 9. 1986. As 
Of Asril 9. 1988 25.000 Bondi wee* 

outstanding in the.mjwoat* wkncloal 
amount of DKK 250-000. DOp. 

By: SPAREKASSEN SOS. 
Purchase Fund Agent. 

May 9. 1986. 


NOTICE OF MEETING OF 
MARINE ANDjaEN^^ 


MUTUAL LIFE ASSURANCE S 
NOTICE IS HEREBY GIVEN 


the 


MEMBERS that the 134th Annual Genera 
Meeting ol the Society will be hejo at 
MGM House. Keene Road. Worthl-y 
West Sussex, on Wednesday 18 June 1981 
at 12.30 o.m. tor the following pur poses 

1. To receive Ihe Directors' Raoort and 

Financial Sacementi for the year ended 
31 December 1985. , 

2. To consider the ejection of ^vectors. 

3. To reappoint EMC T bo rn son McL Intock 
as auditors of the Society and to 
autfmriie the director* to fix their 

remuneration. 

4. Any other builmss. . 

B, Order 

Secretary. 

16 April 1986. ___ . . _ , 

Each merrdter may atte nd and vote In 
oereon or by proxy at meeturgs of the 
Society. A proxy need not be a member 
of me Society. 


NOTICE mWKV THE 

ARY IRESTRICTED VOT1NG1 SNARLS Jrf 
the Company will t» h^h 

20th May to ttie 3rd June 19B6 both 
dates Inclusive. * o** 

R. S. TBVIW. 
Secretary- 

71-78 Victoria Street 
Wolverhampton. 


FISHER CONTI»L* LIMITED 
COMPAN IES ACT 1 985 S17S 

TO WHOM IT MAY CONCERN 

NOTICE IS HEREBY GI VEN te at: 

ft) At an Extraordinary General Moating 
of the above-named Company duly ron- 
vened and, held at Fisher House. Chlnctum 
Court. Baslnattoke. Hamoitilre. RG24 0UW 
on 2nd May 1986 a JP*cW ^2, lu !i or, J^i 

gassed euthorlslng the Company B nute 

a payment out ot Its capital of E90Q in 
resaect ol the purchase of 900 5 oerceriL 
Non-Cunt ulatl vc Participating Prcierenee 
Shares ot *1 each inerjm capital ol toe 
CompaTw from The Gvnormi miactnc tom- 

C2) 1 The statutory dec la ration Ol the djry- 
rors and the auditors' report required by 
Section 173 ol the Companies Act are 
available lor inspection at the Company s 
registered oftte at fisher House .Cn foehajn 
Court. Batlnesojke. Hampshire. RG24 0UW. 
(3) Any creditor ol the ttompany may. 
pudsuant to Section 176 Pi tt» Comojniq 
Act 1985. at any time “Uhl n the five 
weeks immediately following 2nd May 
1986 apply to the High Court ot Justice 
tor an order prohibiting 

Finance Director. 


Legal Notices 


ISLE OF MAN GAMING BOARD OF 
CONTROL CASINO ACT 1986 

The Gaming Board invites proposals from -interested parries who wish 
to apply for a Casino Licence or Concession, which shad be effective 
on or after 20ih March, 1987, in accordance 1 with ihe provisions of 
the Casino Act 2 986. 

In respect or proposals for a Casino Concession, the Board would 
require detailed plans of any proposed new premises. A Casino 
Licence could be in existing premises. 

In either case the Board would require to know what amenities or 
facilities are to be provided in association with the proposed Casino. 

A copy of the last audited financial accounts or full details of 
financial status where no accounts are available or where the 
applicant is not a body corporate, together with suitable referees 
should be provided. Proposals should be submitted in writing to the 
Secretary. Isle of Man Cuming Board or Control, Gotemmcnt 
Offices, before 30th June, 1986. 


JUGGLERS OF CHAD WELL HEATH 
LIMITED 


NOTICE IS HEREBY GIVEN pursuant to 
5action 588 of the Compnnias ACL 
1385. that a Moating of the creditors 
of tha above-named Company will be 
herd at (he offices of Leonard Curtis A 
Co., situated et 30 Eastbourne Terrace 
(2nd Floor). London W2 6LF, on Friday 
the 15Ui day of May 1986 at 12.00 
o'clock midday, lor tha purposes pro- 
vided lor in Sections 589 and 590. 

Deled the 29th day ol April 1986 
S- JUGGLEH. 

Director. 


Art Galleries 


BROWSE A DARBY, 19. Cork Street. 
London. W1. NICHOLAS VOLLEY, 
Recant Paintings. 


Clubs 


eve has outlived the otlws Decause of a 
policy ol fair otay amt value tor money. 
Supper from 10-3-30 am. Dim and too 
musicians, glamorous hostesses, ncltlnn 
ttoommws. 189. Regejk SL. Wl. 01-734 
0857. 


IN THE MATTER OF 
VI CHECK LIMITED 
AND IN THE MATTER OF 
THE COM PANIES A CT 1985 

NOTICE IS HEREBY GIVEN that iho 
creditor* of rh# above-named Company, 
which is being voluntarily wound up. 
an required, on or be! ore the 11th dey 
ol June. 1986. to send in their full 
Christian and surnames, their addressee 
end descriptions, full particulars ol 
thair debts or clslme. end the namea 
end addresses ol their Solicitors (if 
any), to tho undersigned Keith David 
Goodman, FCA. of 30 Eastbourne 
Terrace. London W2 BUF. the Liquidator 
of the said Company, and. if so 
required by noileo in writing from the 
said Liquidator, are. personalty or by 
their Solicitors, to come In and prove 
thair debts or cfalnu at such time 
and place as shall bn specified in 
such notice, or In default thereof they 
will be excluded Irem the benefit of 
■ny distribution made before such 
debts sis proved. 

Oated this 30th dey of April 1988. 

K. D. GOODMAN. 

Liouldator. 


IN THE MATTER OF 
TIMPERLEY ROOFING CO. LIMITED 
AND IN THE MATTER OF 
THE COMPANIES ACT 1948 


NOTICE IS HEREBY GIVEN that the 
creditors of the above-named Company, 
which is being voluntarily wound up. 
oro required, on or before the 2nd dey 
of June, 1988. to send in their lull 
Christian and eurnames. their eddreieem 
and dasenptiorta. full pertlculara of 
their debts or claims, and the nomas 
and addresses of their Solicitors (if 
any), to Uib undersigned Michael 
Jeffrey IsaaCB. FCA. of 3rd Floor. Peter 
House. Oxford Street. Manchester. Ml 
SAB. the Lquidatar of Hie said Com- 
pany. and. If go required by notice In 
writing from the said Liquidator, era. 
personally or by their Solicitors, to 
come in and prove ihe.r debts or claims 
at such oms and place as shall be 
specified In such notice, or In default 
thereof they will be excluded from the 
benefit of any distribution mede before 
such debts srs proved. 

Dated this 1st dey of May. 1988. 

MICHAEL J. ISAACS, 

Liquidator. 


-j »'■ . — ’ ’ - -V -c 4j£^jSA"fl rp it ■- 

financial ' Tiiaes' F^da^ 



The ASSOCIATION OF 

BRITISH TRAVEL AGENTS 
(ABTA) new president is 
Jack Smith, senior executive 
director of ' Intasun Travel. 
ABTA’s Travel Agents' Council 
(TAC) ha* elected Mr Cotm 
Brain, chairman and managing 
director of Renown Travel 
Service, as chairman- Mr Ken 
Franklin, chairman of Horizon, 
is ibe new chairman of ABTA’s 
Tour Operators' Council (TOC). 

Mr Clyde Walton and Btr 
Antiumy Bates have bees 
appointed directors of CHARLES 
BARKER CITY and Ms Victoria 
Jones has become an associate 
director. Mr Walton is managing 
director of Charles Barker Inc, 
the agency's US investor rela- 
tions consuitancy. 

* 

Hr Jim Oakes has bee n 
appointed 2 director of SHEP- 
HERD AIRCONDITIONING, 
Stockport. ^ 

Mr Tony Clayton, a director of 
LAND SECURITIES (MANAGE- 
MENT) retires on May 13. His 
responsibilities will be assumed 
by Mr Neville W. Johnson, 
recently appointed an assistant 
director. 

* 

Mr Robin Carlyle has been 
appointed chairman and manag- 
ing director of new Edinburgh- 
based company, CARLYLE 
SCOTLAND. He has acquired 
the total shareholding of Carlyle 
Wishart which has been restruc- 
tured to form the new company. 
★ 

Dr Gordon Marshall, deputy 
chairman and joint managing 
director of Blue Circle Indus- 
tries, has Been appointed a noth 
executive director of DOBSON 
PARK INDUSTRIES. 

★ 

INTERLEASING has appointed 
Mr Neil Fyfcett as joint managing 
director. He was sales and 
marketing director. 

Mr Alan Kentledge has been 
appointed managing director of 
HOLLAND AUTOMATION 
INTERNATIONAL (UK). 

★ 

Mr E. IL.(Ted) Jeynes, former 
senior partner of Price Water- 
house in the West Midlands, has 
been appointed deputy chairman 
of HEALEY MOULDINGS- Mr 
M. W. (Hark) Metcalfe has been 
appointed financial director. He 
was company secretary. 

* 

The FREDERICK PARKER 
GROUP has appointed as manag- 
ing director of the plant division 
at Leicester. Mr Martin BeU, 
formerly director of the contrac- 
tors plant division at Stothert 
and Pitt (Bath). 

★ 

ABBOTT'S PACKAGING, a 
member of the Macfarlane Group 
(Clansman), has made the follow- 
ing changes to its hoard. Mr 
J. Godfrey Lane has relinquished 
his responsibilities as managing 


director arid is ‘ succeededv by 
Mr Gordon. S. Lane, formerly 
sales director. 7Jfc J. Grigrey 
t infra remains' on Abbotrs . board 
and those of other . companies 
within the Macfarlane Group. 
Hie following managers^ nave 
been appointed . to the board;- 
Mr John A. Frost becomessales 
director and Mr Peter J«a« 

made director of purcfaaslng.and 
distribution- 

Mr Simon Ward has' been 

SERVICES' (HOLDINGS).' 
was development director s 
Jardlne Insurance Brokers, inr 
Gerard -Bent has 
appointed to the board of Aegis. 



air Simon Ward. group man- 
aging director Of Aegis Insur- 
ance Service (Holdings) 

Mr James Weymouth has been 
appointed managing director of 
the transport press divisi on Of 
business press inter 

NATIONAL. He was deputy 
managing director. 

"* 

Following fu rther reorganisa- 
tion at J. BLAKEB0R0UGBT & 
SONS, Brigbouse, Mr Chris Ben-' 
ton has been appointed managing, 
director. He was co-ordinat^g 
director. Hr Dsvid Wareing, 
formerly at Wolsteribolmes,' is 
manufacturing director ' "and? 
retains his responsibilities, -te 
engineering director. • • 

* . 

SOUTHWEST RESOURCES, 
exploration subsidiary : of 
Dominion International Group, 
has appointed Mr Ken Keep , J as 
a director. His main Responsi- 
bilities are the management arid 
control of oil and gas activities 
in the UK, Europe arid 1 the Far 
East. •-- • ■■ • — : 

MEDIA TECHNOLOGY 

INTERNATIONAL has appointed 
Mr Joe Dnptpn as chief execu- 
tive. Mr John Buckley who 
joined Joe 'Dunton? -Cameras. 
(JDC) at its inception Sn 1875, 
has been appointed its’ managing 
director, -jw. Hadyn- i Edwards 
becomes managing director- of 
Lee Filters (LF) which he joined 
in I981F. - Both ' have been 


further : streu. 

appointmiaitof. — ... 

; (wbP-iotoea.JlX^g.,— 

L-Mir ; 

r. 

TORAINT ELBCTRICAI* - a ‘3 ^ 

Sons. V -S6 f «<* ' Cookj; - JWM .4?. • 

started -i.: 

tor. Befo^eTJbhiipg^h 


ber. .Mr- WriRhf . 'Was^ 
director.' of EotwavKtow.^iwxfj. ; a 

' Mt 

and 

from the bpard^ ^ 

CORF on June , 

become- 

tiye. . - Mr K ;W»y, 
deputy^ - 

appointed 

:• Mr CKhhariL. 
board of GRUNDY^X— 
as technical J 

te chnical manager- Hr Wer-w 
Gates has Joined ax , 

ing dlrecton He'TOS'naJrcto^- 
p i arming ' manager of. • Grundy. ■».- 

(Teddihgton). ;V : -• V- -3 

• r -.i : * 

THEODORE GODDARD .his / ? 
taken into partnership Mr Simoa : 
N, Good worth and Jfr Peter, r. 
Cooke: Assndates sppoia ted are- - 
Mr Michael AUeri. msa 
GoiMl&g, MvDavid 
• Jeanette . ffl^ellard. . Mr. ^ J^fat '.J 
Taylor Joyce; Smyrna' 

■Mr David Bettinson r has. :been 

appointed ; finarife - '8nd, f - admini- ; ; 

stration dErector *t\partner .level; ; 

r ‘ J.* ■.*..* r' v V* ^ if. •' * 

-j»r :hae taken > 

over as: ^aismair tmd managing 
.dfrMtotj-D^ Leslie and .Godwin 
"North America. a new company - . 
dtt thfi-LESiUE' AND GODWIN.. 
GROUP. -Iri; Addition to property 
arid- casualty btadness. the new 
company will handle the North 
American treaty account. - The 
creatinq - of Leslie and. Godwin 
North America- follows the dis- . 
band men t of the group's - non- 
marine company. The oversea? 
nnn-msrinB division has become ~ 
an additional division of Leslie 
-and- ' Godwin Special Risks, 
headed by’ managing director. 

Mr M. F.-JL. Oxiade. 

• - . . * " : - - 

Ms Judith Shields- has been 
appointed managing direct or o f 
MIDDLESBROUG H ENTER- 
PRISE PARTNERSHIP, a com- 
pany . . formed, i-to.: 'promote 
industrial development and jobs 
in ICddlesbcouehly- Britannia 
enterprise . zone. ‘ ~ : ■ 



We can’t 

promise you an albatross 
but how about quails 
eggs for starters? 

The Panasonic European Open, featuring world class 
golfers, offers you and your clients a prestigious opportunity 
to tie up a deal or just have a good time 

And what a good time you can have in an exclusive 
executive pavilion. 

Panasonic 

Ei 



Reserved tables in the 
Executive Club Pavilion, 
seating np to 12, cost just 
<£55.00 phis VAT per person 
and includes: morning coffee 
and croissants, 4 course 
executive lunch, afternoon 
tea, admission to the course, 
free souvenir progr amm e and 
draw sheet, and car parking. 



Last year over 100 companies 

gave their clients the chance to see CfT , TXTTX ^ T . /%T _ _ 

ar i albatross, so understandably, u^^P^BEK igs™ 

tables are limited. (pro-am xo September) 

lb: Bffchgrey Limited. 6«>adway House, The Brojdwaj-, VVimbfedbn, Londcm SW19 1RL 7^01^54 2904& 

please send details on: □ Panasonic European Open Cofe' Champ ion^iip 

(Thi asdpiKuprituf Q Other hospitality padoges and sponsorship FT 4 
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FT LAW REPORTS 


Duty of council to protect 


occupier’s health and safety 


SraXim 5 SL ANOTh ER V 
COUNCIL 


ment was not made against an 
invoice. 


Court of wwr l. The work was completed in 

Fox IapH i P .I Justice 1978 . Mr and Mrs Jones sold 

Z ’ l-ora Justice Neill anA .L- 1 inert 


Lord JiKticn Neill and the house in 1980. 
l£» 19 ?986 Ra ‘ Ph Gibson > : O" M.. 1 1991 


uhutation pericj a, 
which the occupier of a build- 
tJie council for 

y PMsins defective 

tegitis to run 
£■» renltui danger to his 
health or safety arises, and 

3 W- •? construction, 
unless lie negligenee was so 

£T°®f ***** dJinser was 

inevitable and almost 
Inuncdiate; and if negligence 

the occupier's 
failure to prove that he per- 
sonally paid for the necessary 
remedial work does not 
deprive him of his right to 
recover the cost from the 
council. 


On May 1 1981 they issued 
a writ. The claim was that the 
council was negligent in 
approving the plans and failing 
to inspect the foundations. 

The judge dismissed the 
claim on the basis that it was 
statute-barred. He was satisfied 
that the building was a danger 
to the health of the occupiers 
and, but for the question of 
the limitation period, would 
have given judgment for Mr 
and Mrs Jones. He said that 
on the evidence the house was 
defective from the start and it 
was inevitable that settlement 
would occur. 

The decision that the claim 


recover the cost from the was statute-barred appeared to 
council. have been based on the speech 

The Court of Appeal so held 2 f ff"? ? raser ta pireiu VM3] 
when allowing an appeal by Mr *h a * case the House 

and Mrs Alfred Jones from the oi Lor T is , he,d that the date of 


decision of Official Referee Mr accruai of a cause of action in 
Welliugs QC, that their negli* * ort ,. for . dama & e caused by 

® . noOiiannT mm<u 


gence claim against the Stroud n ® glieen L t construction was 
District Council failed because wh !i l the damage camc into 


it was brought outside the six- existence. and not when it was 


year limitation period. 

LORD JUSTICE NEILL said 
that a house was built in 1964 
for a Mr Joiner. He applied 
for planning permission in 
1963 , and his architects gave 
notice of intended building 
operations. 

It was to be built on a site 
on which there was a quantity 
of fill material. The architects 
therefore decided that substan- 
tial parts of the foundations 
should consist of reinforced 
concrete ground beams resting 
on short-bored piles. The pro- 
posed foundations were shown 


discovered or should with 
reasonable diligence have been 
discovered. 


At page 18 , Lord Fraser said 
that “ except perhaps where the 
advice of an architect or con- 
sulting engineer leads to the 
erection of a building which 
is so defective as to be doomed 
from the start, the cause of 
action accrues only when 
physical damage occurs to the 
building. In the present case 
that was when cracks must 
have occurred at the top of 
the chimney though that was 
before the date of discover- 


in drawings submitted when ability.” 

notice of intended building It appeared that the judge 


operations was given. 


in the present case decided the 


Construction began in May issue of limitation on two alter- 
1964 and was completed in native grounds: because some 


December. No piling was used significant movement had prob- 
in the foundations. Underneath ably occurred more than six 


part of the house the fill was years before the issue of the 


insufficiently compacted. 


writ; or because by reason of 


Mr and Mrs Jones bought the g» 
house in 1975 . At the end of J"?* 


1976 or beginning of 1977 Mr 

Jones noticed the comer of one endanger the health if not 


bedroom had malted to move! the safety of the occupiers.' 


that a window had become hard f° t ? 5 L the i a,,se ^ £ a 5 tion ar0se 
to open, and that water had 19 M when the house was 


begun to pond on the flat roof DUUL 

and leak into the bedroom. In Investors 


in Industry 


Mr and Mrs Jones instructed Commercial Properties v South 
a chartered engineer. He ex- Bedfordshire DC (1986 ] l All 


pressed the opinion that the HR 787 Lord Justice Slade set 
causes of the damage out five propositions of law 


were subsidence due to the derived from Anns [1978] AC 
extreme climatic conditions of 7 28 and Peabody [1985] AC 210: 


footings bearing 


( 1 ) The purpose for which 


materials susceptible to sutei- me le gi S i at ure had conferred 
deuce; weakness in toe banc ropervlS0ry powers over build- 
construction concept; and , ^ „ 


construction concept; Derations on local authori- 

to protect occupiers 


side of the concrete footings. : ^ ^pubUc a^iist d^ere 


He prepared a scheme of to health or personal safely; 
remedial measures. Quotations „ ... ++..+ 


were obtained from builders. 

The lowest amounted to £ 9,560 purpose it might well be to at 
nino vat a local authority would owe a 


olns VAT a locaA auuwruy wouiu a 

“7 ’ • duty to a subsequent occupier; 

However, the scheme was - 
never carried out. Mr and Mrs < 3 > where that duty of care 


Jones decided they would have had been broken an occupier 
some work done which would might be at liberty to restore 


remedy the damage and effect toe property to a condition in 
improvements to. .the. house, which such danger was elimin- 


The work was carried out by ated and to recover from the 
toe employees of a company local authority; ( 4 ) a local 


controlled by Mr Jones. 


authority would normally owe 


said he paid between £ 20.000 no duty to an original building 
and £ 30.000 for' the work. Pay- owner because It was normally 


FT CROSSWORD PUZZLE No 6,017 
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M i 


i. i t ■ 

across 

issnsss » 

9 ifarangue but help backward 

JO fiES era ’ entering gw. 

though far from stiff to) 

12 Of no great importance till 

Emma's conversion imj 

13 A little Eastern pasty ( 5 ) 

14 Dash right by one ( |* fluiae 
16 Considering a » ote ® 

is Sliver ring found on the 

21 Aptdse to give ***»*« 

24 No demented 

25 Exhausted, so in iavuui 

27 It's* nendy^o keep an eye 

2 » asrsff" proTia5ti ia 

addition tS> cut (6 ) 

?« 2 SAW 5 - sent to 

chsnee lS ,loWN tte 

2 Calls «P ab04 tiphack in one 

3 piticular SS “ f 

4 r^n^e mein (H> 


6 Grant’s admission ( 9 ) 

7 The inspector is no longer 
a worker underground ( 8 ) 

8 Extremely worn sort of shirt, 
wrongly treated ( 8 ) 

11 Every direction given shows 
intelligence ( 4 ) 

IS A had nun upset the Church 





FT UNIT TRUST INFORMATION SERVICE 


AUTHORISED 
UNIT TRUSTS 


Urtl un li Cj i M H 
C ***tlK*mB. 


«tt— lj»jpl 

VU> bUhiCrtllB 

Price pnM - Vt* l*Bam L>«^J Apnl » . JUWJ 

Mill UbN TcL non. (■) cs m — lmm 

a*sn 7375 j25 HWlM J£?LS»wCXVfcPy 01 

B £ 3 isfei n i 

SUP-w >81 S 3 « 


CS FM Mnagm I WW 
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plenty! ( 9 ) 
17 Losing fill 


ing all sense of reality 


IS peers haring to receive dull 
creatures ( 8 ) 

20 Take exercise as a drug W 

21 The man. in love may create 
a storm about one ( 7 ) 

22 Many make a row — get 
abuse ( 6 ) 

22 Going back from holiday (6) 

26 Stuff brought by river ( 5 ) 


Solution to Pazsle No 6,016 
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encumbent on him to ensure 
toe building was erected in 
accordance with regulations; 
( 5 ) in particular a local 
authority would normally owe 
no duty to an original building 
owner who had had advice from 
architects, engineers and con- 
tractors and bad relied on It. 

To those five propositions it 
was necessary to add a sixth to 
the effect that the duty owed by 
the local authority was a duty 
to owners (and occupiers) of 
the property as a class and if 
time began to run against one 
owner or occupier, it also ran 
against all successors in title. 

It followed from those pro- 
positions, and in particular 
from the third, that until the 
condition of the property gave 
ri.«e tc danger to the health or 
safety of persons present on 
the premises no breach of the 
duty af care had taken place 
and accordingly no cause of 
action had arisen. 

It was argued for the council 
that it would be unjust if the 
cause of action against toe 
council were to arise at a later 
date than the cause of action 
against the builder. 

The answer was that the 
Obligations of toe local authority 
and of the builder were not 
coterminous. 
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Unless toe doctrine of 
*' doomed from the start ” could 
apply, no cause of action arose 
against the council in toe 
present case until some time 
after the end of the drought in 
1976 . The question was whether 
the case fell within toe "doomed 
from the start " exception 
contemplated in Pirelli so that 
the cause of action arose in 
1964 rather than in 1976 or 
later. 
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In Pirelli, the relevant 
chimney was built with defec- 
tive material so that the cracks 
which appeared were inevitable. 
It seemed therefore that Lord 
Fraser intended to limit bis 
exception of a> a building which 
is so defective as to be doomed 
from the start’' to extreme cases 
where defects were likely to be 
disclosed almost immediately. 
His words were not intended to 
apply to a case such as the 
present where the defect, 
though serious, might not have 
led to any danger to health or 
safety for many years. 

In the circumstances Mr and 
Mrs Jones bad a claim against 
the council and it was not 
statute-barred. 

The judge stated in his 
judgment that if he were wrong 
on toe limitation point he 
would have given judgment for 
Mr and Mrs Jones for £ 10 . 063 . 
The sum was made up of £ 9,460 
and additional sums for excav- 
ations, fees, redecoration and 
fuel costs. 

Where a local authority was 
in breach of its duty to an exist- 
ing or subsequent occupier and 
the condition of the house gave 
rise to a danger to his health 
or safety, be was entitled to 
return toe property to a condi- 
tion in which toe danger was 
eliminated, and to recover the 
amount of any necessary ex- 
penditure from toe local 
authority. 

In toe present case, however, 
one difficulty about applying toe 
ordinary rule was that there 
was no evidence that Mr and 
Mrs Jones themselves made any 
payment to toe persons who 
carried out toe work. 

They failed to provide any 
documents relating to the work. 
It was submined on their behalf 
that if the repairs were neces- 
sary and were carried out it was 
not to toe point that they had 
not proved they paid for toe 
repairs themselves. 

On toe facts of the case the 
submission was correct. It was 
true that as a general principle 
a plaintiff who sought to re- 
cover damages must prove he 
had suffered a loss. But if 
damage to his property was 
proved and had been repaired, 
the court was not concerned 
with whether he bad bad to pay 
out of his own pocket or 
whether the funds had come 
from some other source. 

The appeal was allowed. The 
council was ordered to pay Mr 
and Mrs Jones £ 10.068 with 
interest. Lord Justice Fox and 
Lord Justice Ralph Gibson 
agreed. 

For Mr and Mrs Jones: 
Christopher Symons (Herbert 
Smith and Co). 

For the council: Philip 
Saughton (Rote berry Morris 
and Co, Gloucester ). 

By Rachel Davies 
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. JUNE ISSUE 

Rnana’ri Futures and Options 
The JUNE issue of THE 
BANKER will be discussing the 
world's futures exchanges and 
their Instruments and contracts 
in very considerable detail. 

Banks and near banks are the 
main players in the financial 
futures arena. 

THE BANKER is the undisputed, 
really distinguished wholesale 
banking monthly journal for 
policy-making management in 
commercial banking and treasury 
finance. These factors unite to 
offer an outstanding opportunity 
to sell your expertise and ser- 
vices to banks and financial 
institutions of all sizes in all 
time zones. 

To adnrtis* rf! this Important 
market plaata contact: 
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COMMODITIES AND AGRICULTURE 
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Norway 

slaughters 

diseased 

salmon 

By Fay Gjester In Oslo 

TWENTY-EIGHT of Norway’s 
approximately 600 salmon farms 
will this month complete the 
slaughter of their entire stock 
of fanned salmon — a total of 
some 1,000 tonnes in all. This 
compares with total Norwegian 
production, last year, of 25,000 
tonnes. 

According to the Norwegian 
fish farmers’ sales organisation, 
the salmon are being killed to 
protect the country’s fish farm- 
ing industry from a bacterial 
disease called furunculosis, 
which first appeared in Norway 
last year, apparently brought 
in by imports of infected baby 
fish (smolt) from Scotland. The 
affected farms are concentrated 
along one part of the coast, in 
the county of Nord T rend e lag. 

To cushion the economic 
impact on the companies in- 
volved, the authorities said that 
the fish could be slaughtered in 
batches, over several months, 
thus avoiding a glut on the 
market. Deadline for finishing 
the job is June 1. 

Not all the fish involved have 
had to be scrapped. Many of 
the salmon earmarked for 
slaughter showed no signs of 
the disease, and even some of 
those infected have been sold 
for human consumption — the 
disease is not dangerous to 
people. In its advanced stages, 
however, it produces boils on 
the salmon which make them 
unappetising — fish thus affected 
have been buried, as a pre- 
caution against spreading the 
infection. 


Anger over 
Argentinian 
wheat loan 


Sharp increase in Soviet 
gold sales to west 


| BY STEFAN WAGSTYL 

SALES of gold from the Soviet 
Union to the west increased 
sharply in 1985 from 120 tonnes 
to 225 tonnes, according to 
London bullion, dealer Samuel 
Montagu. 

In its annual bullion review, 
published today. Samuel Mon- 
tagu says that in recent years 
Soviet gold sales have been in- 
fluenced by the need to earn 
bard currency. During the early 
1980s they declined as a greater 
proportion of foreign exchange 
requirements were met by the 
sale of oil and gas. More 
recently, however, income from 
energy has fallen as prices have 
dropped on the spot market 
and technical problems have 
reduced output from the main 
Siberian oilfields. 

Montagu yesterday declined 
to comment on the outlook for 
Soviet gold sales In 1986. But 
other trading companies expect 
the level to be at least as high 
as last year, especially after the 
fire at the Chernobyl nuclear 
power station, which is expected 
to increase the need for foreign 
currency as oil is diverted from 
export markets to domestic 
consumption. 

Montagu says western world 
mine production rose by about 4 


GOLD SUPPLY AND OFFTAKE 
(Estimated) 

tonnes 


Supplies 

New production 
Soviet sales 

Official sales 

Gross dishoarding 
disinvestment 

1985 

1,187 

225 

40 

193 

1A45 

1984 

1.134 

720 

122 

194 

1570 

Europe 

450 

405 

North America 

285 

235 

Middle East 

785 

300 

Far East 

540 

515 

Other areas 

40 

40 

Official purchases 

145 

75 


1^45 

1570 





per cent last year to 1.187 
tonnes as new mines and expan- 
sion schemes came on stream, 
mainly outside South Africa. 
South Africa’s share of produc- 
tion fell to 57 per cent. The 
continued weakness of the rand 
shielded South African mining 
houses from the lower US dol- 
lar price of gold. 

However, jewellers' demand 


for gold rose by about 14 per ' 
cent to about 890 tonnes in 
response to lower dollar metal 
prices, says Montagu. 

Industrial demand grew by a 
steady 5 per cent to 225 tonnes. 

The strongest market was in 
the Far East where sales in- 
creased above 19S4's buoyant 
levels. But sales also rose in 
North America and Europe. In 
the Middle East there was a 
sharp drop in demand for gold 
for both jewellery and invest- 
ment in response to the fall in 
oil revenues. Saudi Arabian 
purchases fell by half to about 
40 tonnes, says Montagu. 

Gold coin sales fell by 30 per 
cent to 105 tonnes, largely due 
to the demise of the popularity 
of the Krugerrand. But the 
Canadian Maple Leaf gained 
ground and other coins are 
being planned in an attempt to 
fill the gap. 

Samuel Montagu does not 
expect any great changes in 
prices. It says that low inflation 
and the disappointments of the 
past five years should keep in- 
vestors away. But the bullion 
company has hopes for the 
future since it says that supply 
and demand are fairly balanced 
at present prices. 


Rise in CBOT seat prices 


By Nancy Dunne 

THE presidents of two of the 
largest US farm organisations 
have complained to the secre- 
taries of Treasury and Agricul- 
ture about support of a $350 m 
World Bank loan which will 
help Argentina expand its 
wheat exports. 

“We can be certain that a 
potentialy large portion of 
those increased Argentine 
exports will come at the 
expense of US wheat farmers,” 
said Mr Carl Schwensen of the 
National Association of Wheat 
Growers and Mr Winston Wilson 
Of US Wheat Associates. 

According to Department of 
Agriculture statistics, between 
fiscal years 1973 and 1984 
Argentine wheat exports 
showed a gain in their world 
market share of 6.6 per cenL At 
the same time US wheat exports 
lost 8.7 per cent of their share, 
the two presidents said. 

They noted the concern of 
the world and US banking com- 
munities over Argentine’s 
foreign debt But. they said, the 
US farm debt situation was also 
serious. 

“Our farmers cannot Ignore 
the terms of this loan: 15 years, 
three years grace period with a 
variable interest which is cur- 
rently at 8.S per cent There 
are thousands of American 
fanners who would love to 
have terms such as this for their 
own operations.” 


FINANCIAL TIMES REPORTER 

SEAT PRICES are rising again 
at the Chicago Board of Trade, 
the world's largest futures 
exchange. 

Three seats were this week 
sold in rapid succession for 
$249,000 to $250,000 each, the 
highest levels reached since 
February 1985. While the latest 
sales are well below the all- 
time peak of $340,000 paid on 
August 31 1983, they represent 
a significant improvement from 
the $215,000 to $225,000 trading 
range current since the latter 
half of last year. 

The CBOT attributed the up- 
turn to ” continued strong 
financial futures and options 
development” at the exchange, 
complemented recently by in- 
creased agricultural volume in 
the wake of the Cherbonyi 
nuclear accident 

Seat prices on most US com- 
modity exchanges have been on 


the decline for two years or 
more, depressed by wide- 
ranging problems of the local 
brokerage industry and, lat- 
terly, intense competition from 
booming stock markets. 

The CBOTs recent upturn 
coincides with indications that 
brokerage business is picking 
up On the back of a wave of 
new customers. “ Since the first 
of the year, we have seen an 
unprecedented increase in the 
number of new accounts,” said 
Barry Lind, chairman of dis- 
count broker Lind-Waldock. 

“To me this indicates the 
futures markets are seeing a 
return of old traders plus an 
influx of new speculators.” 

Analysts attribute the cur- 
rent popularity of futures 
markets to a combination of 
factors, including falling in- 
terest rates, portfolio diversi- 
fication, the devaluation of the 
dollar and tax considerations. 


In Chicago, the benefits of in- 
creased broker activity appear 
so far confined to the CBOT, 
if seat prices are a reliable 
gauge. The price of full mem- 
bership at the Chicago Mercan- 
tile Exchange has again slipped 
back after moving upwards in 
the second half of 1985. The 
last seat was sold on May 2 for 
$160,000 — a similar level to 
rates in June 1985. but well 
down on the $177,000 figure 
attained by the end of last year. 
As recently as January 1985, 
CME full membership was 
trading at a premium to CBOT 
at about $253,000 against 
$237,000. 

Meanwhile, the trend con- 
tinues down at the CBOTs new 
affiliate the MidAmerica Com- 
modity Exchange. A MidAm 
seat was sold on May 5 for 
$4,700. down from around 
$5,100 at the end of last year 
and $5300 in June 1985. 


Fears of grasshopper plague 


BY JAMES BUXTON IN ROME 

LARGE areas of the Sahel and 
of Eastern and Southern Africa 
are at risk of serious infesta- 
tion of grasshoppers and locuts, 
the UN Food and Agriculture 
Organisation believes. 

An operation co-ordinated by 
the Rome-based organisation is 
already getting underway to 
assist governments in the 
Sahel region to issue their far- 
mers with the insecticide to 
deal with the grasshopper 
threat Earlier this week FAO 
appealed for $3.5m to enable 
the organisation to meet the 
$10m-$12m target required to 
combat the new threat to crops. 

The campaign against the 
grasshoppers needs to be ready 
to start in a few weeks when 
the rainy season is due to begin 
in the Sahel zone. The coun- 


tries affected are Mali, Guinea 
Bissau, Burkina Faso. Chad, 
The Gambia, Mauritania, Niger, 
Senegal, and Cape Verde. 

In these countries large 
quantities of grasshoppers’ eggs 
were laid last autumn after 
the heavy rains that ended the 
Sahelian drought. 

It is feared that when the 
next rains come there could be 
an explosion of the grasshopper 
population which pose a serious 
threat to crops. 

FAO is coordinating a pro- 
gramme financed by Western 
aid donors which involves help- 
ing governments in the region 
to supply insecticide dust to 
farmers, who should then dust 
their crops. It may later be 
necessary to protect ripening 
crops against migrating grass- 


hoppers. 

FAO received outline commit* 
ments at a meeting on Tuesday 
which should enable it to meet 
much of the cost of the opera- 
tion. 

So far FAO has not asked 
for help to deal with the threat 
from locusts of different kinds 
which is believed to be develop- 
ing in both South Africa and 
in East Africa. At the Rome- 
based organisation it is feared 
tbat locust breeding in South 
Africa could spread to Bots- 
wana, Zambia, Mozambique, 
Zimbabwe, while others breed- 
ing beside the East African 
lakes could threaten countries 
such as Tanzania and Kenya. 
There is also exceptionally 
heavy infestation by locust in j 
Sudan. ; 


New currency for US farmers 


BY NANCY DUNNE IN WASHINGTON 


MR Merrill Marxman knows an 
opportunity when he sees one. 
Just a few weeks ago he super- 
vised commodity operations for 
the US Department of Agri- 
culture's Commodity Credit 
Corporation. Now, he and two 
colleagues have left their jobs 
to set up a consultancy near 
Washington to advise ware- 
housemen and storage operators 
on a complex scheme which will 
send billions of dollars worth of 
government-owned commodities 
to market 

News of the commodity certi- 
ficate programme has been 
buried in USDA press releases, 
announcing various farm and 
export suport schemes. The plan 
is a complex one: Fanner 
assistance schemes are to be 
funded, when possible, through 
the use of commodity certifi- 
cates, which can be redeemed at 
any government warehouse for 
any surplus commodity. Weekly 
brochures, listing the commodi- 
ties and their current values, 
will be issued. The certificates 
can be held, traded or sold. 

Farmers who are receiving 

advance subsidy payments for 
participating in the acreage re- 
duction programme are being 
paid in part with certificates. 
Those who enter environmen- 
tally sensitive farmland In the 
10-year conservation reserve 
will be paid off in certificates. 

A four-year $87 Om export pro- 
motion scheme to provide funds 
for advertising and marketing 
US agricultural goods, wood 
products and wine will be 
funded with certificates. The 
USDA will even use certificates 
to pay for a tempo i^ry assis- 
tance programme for financially 
distressed fuel ethanol plants 
which would otherwise close 
and jeopardise the commercial 
grain market 

The controversial export en- 
hancement programme (EEP) 
aimed at EEC markets, will be 


transformed into a commodity 
certificate scheme. USDA offi- 
cials hint that the certificates 
will allow exporters to provide 
benefits to the USSR and other 
faithful eastern bloc customers 
who hithert o h ave been ex- 
cluded from EEP subsidies. 

A programme to help cotton 
producers calls for the distribu- 
tion of marketing certificates, 
in this case only redeemable 
for surplus cotton, if prices fall, 
as expected, below 44c a pound. 
The Government forecasts 
cotton stocks of about 9.6m 
bales this summer in a world 
market where the surplus 
equals about two-thirds of total 
demand. 

The certificate scheme grew 
out of provisions in the 1985 
Farm Bill, which allow the 
USDA to choose a commodity 
payout or cash for farm sup- 
port oro grammes. ironically, 
the department which has con- 
sistently opposed barter, finds 
itself turning to the practice in 
the current cash-poor environ- 
ment of the federal budget 
deficit 

“If we hadn't had the FIK 
(payment-in-kind) programme. 
this couldn't have been done.” 
says one USDA official super- 
vising the programme. The 
massive commodity hand out 
scheme of 1983 provid ed the 
experience the department 
needs to administer the com- 
modity certificate programme, 
he said. 

The ultimate consequences of 
the commodity certificate 
scheme can only be guessed: 
No one knows for sure how 
much additional grain, cotton, 
rice, honey, sugar and dairy 
products will come on the 
markets — the Agriculture 
Department was expected to 
spend about $52bn for com- 
modity price supports in the 
next three years under the 

Farm Bill. 

USDA officials say they don't 



want to give out so many com- 
modities that they will drama- 
tically lower already-depressed 
prices. This would just encour- 
age farmers to turnover more 
crops under the government 
price support programmes. They 
do want farmers and middle- 
men to get adjusted to the 
secondary market slowly. 

Three years ago, some 
fanners profited handsomely 
through PIK when drought 
decimated the US maize crop. 
If the fallout from the Cher- 
nobyl nuclear disaster should 
boost demand, if there is bad 
weather anywhere, then some 
producers just barely hanging 
on to their land could conceiv- 
ably save themselves from 
foreclosure. 

Analysts expect dozens of 
former farmers and agri- 
businessmen to set up in 
business as consultants and 


brokers. The giant grain 
dealers, too, are preparing for 
the programme. 

“ Change is our only con- 
stant,” Cargill said, "This Is 
a developing programme but we 
stand prepared to serve as an 
outlet for the certificates.” The 
scheme will provide public 
relations benefits and save some 
transport costs because they 
can get the commodities from 
warehouses around the country. 

The US Farm Bureau said 
at first fanners will be con- 
fused about disposing of their 
certificates. They know support 
prices are due to drop, but the 
demand picture is clouded. 

USDA officials are determined 
to become price competitive, 
and they believe the commodity 
certificate scheme will assist 
them. It will certainly have a 
big impact on transport, market- 
ing and prices. 
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LONDON 

MARKETS 

COPPER prices continued to 
drift downwards on the Lon- 
don Metal Exchange yester- 
day. Cash higher-grade metal 
closed at £926-50 a tonne, 
down £3.75 on the day, after 
falling £12.25 on Wednesday 
and £6 on Tuesday. The big- 
gest price movement on the 
UHE was again in nickel, with 
cash metal dropping £42.50 
on the day to close at £2,60X50 
a tonne as recent producer- 
linked buying evaporated dur- 
ing the afternoon. On the 
Loudon Commodity Exchange, 
robusta coffee and cocoa 
futures spent a quieter day’s 
trading following the recent 
sharp falls. July coffee 
dropped £7.50 to £2,127 a 
tonne amid a continuing lack 
of physical purchases and a 
weaker New York market 
July cocoa closed slightly 
firmer at £1271.50 a tonne. 
Sugar futures were slightly 
firmer following a surge 
earlier in the day on rumours 
that the Soviet Union had 
approached the European 
Commission with a view to 
buying various commodities 
t.me prices supplied by 
Amalgamated Meta! Trading. 

ALUMINIUM 

' Unofficial 4* or . 
i close- — HJgh/low 
£ per tonn* 

Cash ! 7 50-1 —11.5 7567S6 

3 months 739 40 -18,76 753 739 

Official closing (am): Cash 757-8 
(767-7.5): thrae months 744-5 (754-4.5 J: 
settlement 758 (767.5). Final Kerb 
close: 743.5-4. Turnover 22.175 Onnes. 

COPPER 

Unoffic'l, +or 

Higher grade __ • High/iow 

Cash ■ 826-7 —3.71 929.5 -9 2S 

3 months* , 933-3 a : 936-930 


Official closing (am): Cash 928-9 
(936-6.5); three months 9.315-2.5 (937- 
7 5): settlement S29 (938.5). Final 
Kerb close: 936-6.6. 

Cathodes • 

Cash - 910-4 — IS. 5 920 -920 

Jmorrtfis* 030-8 -4.5 9l8rSI8 

Official closing (am): Cash 916-7 
(925-6): three months 917-8 (928-9): 

I settlement 917 (296). Turnover 33. BOO 
tonnes. US Producer piices 65.5-71 
cents per pound, 

LEAD 

• Unofficial or . 

Cash close ip.m.) — High/low 
3 month*! £ per tonne ’ 

; 239-9.5 t — _ 

! 945.5-6 ( -f 0.15 '847.5/245 

Official closing (gin): Cash 239-9.5 
(239.5-40); dime months 2455-6 (2465- 
7): settlement 2395 (240). Final Kerb 
close: 246-7. Turnover 6,050 tonnes. 
US Spot: 19-20 cents par pound. 

NICKEL 

i unofficial ■+■ or | 
idose<p.m.) — 1 High I low 

! £ per tonne 

Cash 3600-5 ■ -425 . 

3 months .2660-5 ! -42.5 i2690«9S 

Official closing (am): Cash 2.63640 
(2.640-50): three months 2.680-5 <2.705- 
10): settlement 2.640 (2.650). Final 
Kerb close: 2.670-75. Turnover 1.074 
tonnee. 


Kuata Lumpur Tin Market: Close 
14.20 (14 32) ringgit per kg. down 
0.12 ringgit per kg. 

ZINC 

uinh Unofficial +or 

gride ,'Ckweip.rnJ - High /low 

araue . £ pe r tonne I 

Cash 1461.6-2.5 -2.5 433)453 
3 months ,461.62.5 -1.75 46 5)468 

Official closing (am); Cash 452.5-3 
(453-3.5): three months 462.5-3 (463- 
3.5); settlement 453 (453.5). Final Kerb 
close: 464-5. Turnover: 2.900 tonnes. 
US prime Western; 33.5-35.75 cents 
per pound. 

GOLD 

Gold rose Just *4 an ounce from 
Wednesday’s Close in the London 
bullion market yaeierdsy to finish at 
S343-343 1 ,. The metal opened at 
$34*V344*« and traded between a high 
of S345V346 and a low of $343-3434. 
Trading was mostly quiet end unevent- 
ful with soma centres closed for 
Ascension Day. 

GOLD BULLION (fine ounce) May B 

Cloee...— 6343 8431s |£921M-82mt 

1 opening.. 634414 3444* (282214 S284») 

I M’ni'fl fix. 6344. 60 (£222.610j 

| Affn'n fix 1345.86 (£222.670) 

GOLD AMO PLATINUM COINS 

Krfl’rTd. 4342 U 347 U (£221 284141 
Krug. liaX-1824 (£1264* 11719) 

U Krug. 492-93 iXBBit &O, 

U10 Krug. 4371*. 38 4 (£24 243*) 

Mapleloaf 4353 u 3561* i£228-230i 
Angel S3S3-36S i£228 229U) 

1/10 Angel <36i|40>e l£82S* 26) 

New Bov.. 1801* 83t| (£52 64i 

Old 8ov- 462 861* (£63-66) 

820 Eagle 4430470 (£2771, BOSle) 


INDICES 

REUTERS ■ 

May B ; Mw?W«gCT»ar»se 
17 76.4 [I7 7 B.3 j 1WM . . 

(Base: September 18 SOI -100| 

DOW JONES __ 

Dow -7 ” May - T~ Stay Month! Year 
Jones’ 7(61 ago | ago 

Spot 129.48129.16 — ' -118.48 

IS. '124.2 9 124.24 — (12 0.10 

(BassT December 33 *831—700) 

main price changes 

In tonnee unless otfeeiwiss sorted. 

MM B +or Month . 

METALS 

Aluminium -~ ~ I ' • l- 

Free Market re..l»13ao/S2g-_. [*128&3BS 

SS?Va^diC:: i £926.S L-3JS’-£970.5 

3mth*_ -£932.5 f-2.4lttfl90.fl 

Cold Troy OZ— -'4343.85 , + 0.60.533086 

Laad Cash . £239 AS USSI.25 : 

3mth» £245.73 j+0.18j£257.62 

Nickel ) j 

Free Mkt_ |B/2BS« >lw/202e , 

Palladium ox.— 1 8109.36 + 0-55’ 1 108. IS \ 
Platinum OZ- --1S41B.70 ]-t- 1.00)6425.65 

quicksilver T '*aSOitBtf „|RBH755 

Silver trey or...- 3J7.iOpi — D.3o 303.85p , 
SmorSis. |34S.3Bp ( +CLa5jB72JSOp I 

freemicL.- : £^8i7®; j 2 

Tungsten .....— 'S68L 07 j — __.iC64.9B 
Wolfram 2LDR>J S46/55 y .-■....■ ^481 5 6 | 

3 months *£482 Ul-75£460.a3 

producers ..,8708/769 1 —4850; TOO I 

OILS I 


Coconut (Phil) 4240s 
Palm Malayan i$845z 


US MARKETS 

PRECIOUS xetai£\ 
modest gains but ctmttnueu . 

give a lacklustre 

In-. Otc fae, of. 

treasury bond and-^graiji 
kete, - reports BebMU - 4 
modifies. Copper - ; 

hotter on light Jhysld 
sens buying with The 

- tiou of -DS- labour 1 — * 

the end of June re 
main background i 
tor. Coffee lost g 
trade and .Aon ' 
funds the ™i" ,_ 
factors with no new “ 
mental developments .... 
fi&ence ' trading; Cocoa 
vancefi with speculative 
covering and light, trade 

- Sng supporting priced ' 
gained ground but d»" 
earlier highs on fund 
tioa. Early reports tW. . 
USSR, had atsktd about 
chasing - large quantities . 
food from .the , 

■ losses from 

from the Chenobyt 

- sent prices higher. . . 

- an EEC source was unable' 
confirm report. . 

, * . ‘ V ’ 

NEW YORK 


az^fl/trayroz 




5)000 Tro^t 


a/tfoy jeti 


Copra Phil SIS&x 
Soyabean (ILS-l SlSix 




‘8X305 


GRAINS 

Barley Firt.SepLj£S*LZ5 ^-OaiflflTxs 

Maize £143.00- _.j£130.O 

Wheat Fut Ju1y. l £ll9.7S^+0.B5’£12O.O 
Ho. 3 Hard Writ. t 1 S 



Close 

High- 

Low- - Prev 

5040 

— 

— 54.30 

5040 

• — 

. -—■-■6430-- 

54.40- 

6045 

5040 64.10 

S03S 

644B 

53.45 '-'-'6000 

5435 

_• 

-ri ' .8020 

54J8 


54JS 

60S - 

—re " 

— - ' 54 JO 

S4.7S 

■ : v_- 

- • 8040 

5480 

— 

- — . 54.46 

64 £5. 


- ••• — 5450 

10 tonnes, S/teones " 

Latest 

High 

■ Low . Pr»* 

1635 

1G95 

18GB ion 

' 1760 


1735 1743 

1816 

1825 

IMS -1804' 

1880 

1882 

1855 . I860 

1817 

ISZ1 

raaz un 

— 

1842 

- 1838 1928 

1370 

- re— 

— • ■. - - 1961 

1990 

1990 

1390 M9B3 


t Unquoted, t Per 75-lb flask, c Ceuta 
per pound, v May. y April-May. w June, 
a May-Jvns. z July. * Cotton outlook. 


COCOA 

Futures traded In a narrow range h* 
extremely light volume of trade and 
ended the day on a reasonably firm 
note at the upper and of the range. 
Physical Interest was again restricted 
to limited consumer offtake with pro- 
ducers unwilling lor the moment to 
re-enter the market, reports Gill end 
Duff us. 


COFFEE » C ’’ 37,600 lbs, certs/fc 

Close High Low Prev 
May 220.13 727-80 2M.00_2Za.63 
July 224.37 228,00 22000 .226.42 

Sept 228.ee Z32.60 226 JS -23125- 

Dec 233 -Zt 236.75 22305 23S.00 

Merab 236-38 260.60 232.60 238.40 

May 238-25 29X50 236.00 23830 

July 240.00 — — 241.90 

Sept 2*8-80 — — 24280 - 

COPPER 25,000 lb, cents/lb "~ 






a « V.f JH 


§ 




^Yesterday's; 

j cto * H 

£ per eonnei 


• or Business 
— ( Done 


May~~_~... 1259-125? :-5.S M2B4-1257 

July , I 1271 1*72 .+7.0 1274-1280 j 

Sept. — i 1293-1294 ,+4.0 , 1287-128) 

Dec. > 1328-1530 !+ 5.5 1330-1317 

March— . _! 1350 1356 j+3.5 1 1SM-1M7 

May ! 1373-2376 -+2.Q { JJ7M368 . 

July j. i 2385-1400 1 1 1582-1598 | 

Sales: 4.852 (4.755) lots of 10 tonnes. ! 

ICCO indicator prices (US cents per 
pound). Daily price for May 8: 8586 
(82.23): five-day average for May 9 : 
86.56 (87.00). 

COFFEE 

Despite a statement from Colombia 
that their Bailing policies would not 
be changed. London continued under 
pressure today with mixed trade add 
commission bouse selling. Little 
physical offtake seemed apparent and- 
i-Mifc ’•* C.”. -contract added further- 
pressure to the market, reports Dresei 
Burnham Lambert. 


Close J — 


;8OS7B07W~1t.a 1 21033470 
2126-8 1291—7.5 'S160 21I5 
8 186-8189:— 1SJ I 29)81160 
122 11-88 18: —20.fi ■2256-2220 
'2250-2865: — 2SJI 1 2286-2255 
227O-88B0— 25.0 : 2518 2380 
i2880-2320> — 20 . D . 2526-2520 

Sales: 2.751 (5.272) lots of 5 tonnes. 
ICO Indicator prices (US cents per 
pound) for May 7: Comp daily 1979 
185-32 (187-17); 15-day average 182.32 
(192.46). 

SOYABEAN MEAL 

j Latest ’ 4- or Business 

I chase I — i Done j 

I £ I ’ ' 

oor tonne I i 

June JM.4-IW.0 (+0. Si 1 ! £8.5 

August >25.2-125,6 ;+lJ»!iai.6 


— 63.95 PORK BELLIES 38.060 lb. cerits/lb ~ 

Close • High LOW Prev 
~ ££ May 62 jsn 828? 82.00 «LS7 

— "*** July 83.10 83.10 5220 D.W 

~~ B5 ’ wr August 60 - 22 ' 60-22 58.45 BL22 

, corns /7b Feb .89.70 .- 59.70. 8300 57.70 

— — - Merch._ 68.15 88.15 S8J» 67.15 

!M45 "fry S*- 30 8X30 6232 81-30 

9&20 9662 SOYAB6ANS 5JJOO bu ad*. ■ [ . 

94JS 9400 cents/ 60-lb bushel 

■J-® Close Wgb - Low Prev » 

2M5 May -. 8854. 648.0 635.4 590.4 

hdy 838.0 5540' 307.0 : 53X0 

* ™ £-90 August . 539.4 5S3.0 838.0 53U 

9&C. 56-aO-Sept 637.0. 549.0 . 53M 533*4 

~ 8S - 30 Nov .. 5380 55ZJ>- : 530.0 . S23-2 

■ - • - - • Jw - r 5«L4 . 543.0 ; 5322 

il March 568-0 - 571 0 T 555.0 542-0 

— — May 681.0 6740 Milo £484) 

Low rtmr July 564.0 . 576.0 683.0. 561-0 

14.® 14.77 SOVABEAAI MEAL 100 ton, Sf ton 

14J0 14.49 May T5D.7 154.0 1505 1605 

*** . ...,1S3A^28L» 

-14^ vAwsuet;.it154J £1»0 . 163^ -863.1 
1420 14.33 Sept ■ 1SS.O- — 1880 155J) 1S3S 

14.30 1483 Oct 187.0 159.0 1648 152.7 

14.48 ’ 14.29 Dec 158^ 180.6 156.0 1544 

14.16 U26 Jan 158.0 161.0 157.0 154.7 

14-30 14-21 March 180.0 . 160.0 160.0 155.6 

5 May 1668 189.7 163.5 159.7 

SOYABEAN OIL 80,000 B>. cente/Oi 

— 362-0 May 17.94 18.20 1746 1748 

— 344.4 J«dy ' 1ILZ7. 1845 17.95 17.78 

343.8 - 3454 August 1843 18.65 18.18 1744 

— 347.5 Sept 18.50 18.85 18.20 18.00 

346.7' 348.8 Oct 18.50 18.75 18.25 1747 

950.5 3514 Dec 18.77 1B.10 1050 1025 

3834 3564 Jen 1840 19.05 1840 1842 , 

369.0 3884 Minch 1015 19.30 19.06 1B-60 % 


Sept 8540 — — ■« 

ORANGE JUICE 15.000 lbs. cana/fb 


CRUDE Oil (LIGHT} 
42400 US gallons, S/barrel 


Close High Lew Prav 
June 1549 15.70 1446 1641 

Jidy 16.12 1640 14.55 14-77 

August 14.82 16.08 1440 14.49 

Nov 14.80 " 14.7S 1440 1443 

Dec 14.70 14.76 14.30 1443 Oct 

Jan 14.65 14.75 14.48 ’ 14.29 Dec 

Feb — 14.85 14.16 U46 

March 1050 14.S0 1440 1441 

GOLD MO troy or, t/troy oa 

Close High Low . Prev 
April 381.7 — — 362-0 

May 344.2 — '— 344.4 

June 346.5 3474 343.8 - 3454 

July 347.0 — — 347.6 

August 3405 350.4 346.7 3408 

Oct 351.8 30.5 950.5 3514 

Dec 354.9 358.7 3634 3502 

Feb 358-5 360-2 369.0 3584 

April 361.7 — — 3600 

June 365.2 3605 9505 3854 

August 389.0 — — 3694 

Oct 372.7 — — 3700 

Dec 378.6 — — 3W4 

Fob 380.7 — — 381 J) 


14.48 May 
-My 


3514 Dec 
3564 Jen 


— — 3624 May 1940 19.50 

3608 366-5 wheat 5.000 bu min. 

Z Z as «*»"/«Hb buehel 

— — 3784 dose High 


t Unquoted, t Par "JB-lb flask, c Cents 
per pound, v May. y April-May. w June. 
xMay-June. zJuly. * Cotton outlook. 


October J124.B-1244 : + 145 , lB4.S-«4.B “ nt ? u P° u " d 

Dec. 125.7-126.0 - •+• 2.19' 188.0184 Jl Canbbaen Por») Pncns for May 7: 

Feb 127^-1tB.8 /+ 1.50, 106.5- 128.6 P™*> 033 (849); 15-day average 


Apr. W.S- US.S ,+O.TB. 8.25 (8.21). 

J une ! 1274-125.0 j-ljg — _ 

Sales: 164 (747) lots of 20 lonnss. 

GRAINS ° IL 

_. . . „ . . Dated sweet credos ware neglected 

Old crop wheat steadied strongly on because of the European holiday. 
July intervention levy speculation with Forward Brent saw little action during 
rf'T.. crop *ui? a ® n9 S har P jr ; reflecting the morning end prices expected 
eo- responsibility taxation before steady- slightly weaker but PM proving stable 
mg on nervous sfeott-covenng, reports to firm. Nymex WTl for June opened 
T. u. nOotllCK. || ante dawn and truth id <*firh>« ■ 


Dated sweet crudes were neglected 
because of the European holiday. 
Forward Brant saw little action during 
the morning end prices expected 


(Yesterday | + or'Yesterdayi + or 
Mntb . close . — close J — 


to firm. Nymex WTl for June opened 
If cents down and traded within a 
75 cant range to settle at 19 cents 
up et 1.30 pm EDT. Within the 
petroleum prod u era market. the 
premium on prompt gas oil was 
reduced in thin trade- Buying interest 
for fuel oil was largely for US destina- 
tions.— Petroleum Argus, London. 


Mobfeplat 5488U-4J8J» l£276Jg.278lz; 

SILVER 

Silver was fixed 0.9p an ounce 
higher tor spot delivery in the London 
bullion market yesterday at 337.lp. US 
cent equivalents ol the fixing levala 
ware: spot 523c, up 6.9c: three-month 
531.25c. up 6.9c: six-month 539 3c. up 
7c: and 12-month 556.7c. up 7.3c. The 
metal opened at 3384-338p (52l-623c) 
end closed at 335V337p (620- 522c). 


SILVER . Bullion *+or) L4LE. r+-o r 
per j Fixing ( — f p.m, j — 
troy os I Price | ■ Unofflc'l ] 

8pot_.- l337.X0p 1+6-BOl 336-Bp • — 

5 month*. j345. 36p :+fl.B5] 344.Sp -04& 

6 monthB.l352.86p . — 1 — 

12 months 3 67 .BOp — ! — 

LOSE — Turnover: 3 (11) lots of 

10.000 ou. 

Three month high/low 343: final Keife 
342-4. 

MEAT 

Both plgmeat price* and beef prices 
dosed on a slightly steadier tone due 
to firmer physical prices but again in 
leckluitre conditions, reports Eastern 
Capital CCST. 

PI CM EAT [BEEF ~ 

relays • + or trdaya ; +■ or 
Month oloao , — I ojoee 1 — 

May — — — ' — 

June 101.80; + O.SO 190.001 


May 11078 ‘4-O.U, 114.76 14-046 bon*. — Petroleum Argus. London. 

July.. 119.75 .4-0.85 — — 

Sept.. 99.60 |—0.m: 96. IB 1 — OJtt 

Nov_- 102.36 .—0.19, 10146 -0.50 T i crienoe 

Jan ...1 105.35 4-015 104.66 Uo.20 Latest + or - 

Mar .- 108.00 1 4-0.48 107.80 Lo.tB ' - — !+_2£.— 

Business done-Wheat May 118.90- CRUO£ O^-FOB <9 parbnmQ-May 
8.50, July 119.75-9.25. Sept 99.60-9.10. Ara* UgM ■■■ _ — _ ■ — ; — 

Nov 102.30-1.80, Jem05.10-4.95. March ArabHeaVY : ■ - 

107 .96-7. 7E. Sales: 350 lota of 100 7 !+ ®' 1 

tonnes. Barley: May nS40-«.75. Sept wtT? . «S£L 

Se.10-7.B6. Nov 101 .30-0.85, Jan +fi * 5 

unquoted. March 1O7.OO-0B5. Seles: u rahf fr-Jt Z . • “ 

78 lots of 100 tonnes. Urals (cHNWD , — 1 — 

LONDON GRAINS— Wheat: US Dark 
Northern Spring No. 1. 15 per cant: PRO0UCT8— North West Burooe 


Forcados (Nigeria) I 
Urals (cifNUm 


PRODUCTS — North West Europe 


ba’t ™ USNo’ 2 ^ 01 !*™^": «^very df Cf per tonne) 


July 94 .75. EC flat-had May 137.75. 
English feed, fob: May 122.00. June 
123.50 sellers. Sept 100.00 buyer, Oct/ 
Dec 105.00-108 .25 buyer/seller. Jan/ 
March 111.2S seller. Metes: US No. 3 
Yellow/French transhipment East Coast: 
May 143.00. Barley: English lead, fob: 
May 119.00, June 120.00, July /Aug 
100.60, Aug 100.50. Oct/Dec 105.00. 
Jan/March 110.00 sellers. Rest un- 
quoted. 

HOCA — Locational ex-farm soot 
prices: Feed Barter: S. East 113.40: 
N. West 113-50. The UK monetary Co- 
efficient lor the week beginning Monday 
May 12 will be unchanged. . 

SUGAR 

LONDON DAILY PttlCE — Raw sugar 
S202.QO (El 30 .SO), down SS SO (down 
£5.53) a tonne far June/July delivery. 
White sugar S217.50. down S6.O0 

No. 8 Iveeterdayj Previous J Business 
Con- : close dose { done 
tree* . 1 


Premium gseoflne-, 100-92 I — 

Gas Oil 140-58 >-040 

Heavy fuel Oil 1 83-55 14-0.50 

Naphthe. 1 132-35 '—1.50 

•Jteie 

Pan ideate Aigne eetbnatse 

CRUDE O0 FUTURES— Bront Blend 
Index: 13.78, +0.69. Rest not available. 

GAS OIL FUTURES 

" ; Latest ~ f+ or | BusTneM - 

Month , Close I — j Done 


840(148.764088 


Month 

' Latest 
> Close 


8 US 


jpor tonne 

May. 

re 140.00 

June _ — 

143.00 

July.. 

...■ 141.75 

Aug 

- 142.00 

S«B- 

re. 148.00 

Oct - 

142 JS 

NOV — 

...' 140.50 


FREIGHT FUTURES 

The market advanced strongly over 
the day against a firmer physical back- 
ground. albeit with limited inquiry in 
evidence. The July position recorded 
the most gains, but closed lust oft die 
highs, reports Clarkson Wolff. 


I Close ; HlghiLcw , Prev. 

Dry Cargo. 

July | 6941690 • 899/67 16505(689 
Oat. 1 772(769 J *778/52 '740/7394 

Jan. 793(767 -t — 1 752/749 

April < 850/825 , 816 ’ 80S/7SS 

July 760/745 750/736.'* '725/720 
Oct. | 86 WMO 1 — ..,.815/800 

Jan. r —,-780 ■ — >'837/760 

BF1. | 6644 j — i 4CJ54 , 

_ • ' - i - 

Turnover: 424 (185). 

I Close (High-Low ( Prov. 
Tankers 

May 1 960/940 j 948/35 I 950/930 
June 1 930/925 ] 930 / — ' } 925/8SO 

i - 93 OI 8 B 0 

BTI _l 936.5 ) — ■ | 643,-5 

Turnover. 44 (43). 

Tanker futures remained steady 
throughout the day, but the physical 
background had no new information to 
ofler, reports Clarkson WoKf. 

RUBBER 

PHYSICALS — The . London ■ Market 
Good mvb". 

ing interests. Closing on o ataadv note 
reports Lewis and fW aZg^ 
(buys re) t spot S.Op (54 00o»- June 
M.0CJP (S200P): 

The Kuala Lumpur lob price ( Malaysian 
«"U » Jtg): RSS No. t 

1 nmm*2’ a . S ^ R 20 1790 (177.0). 
FUTURES — In dex 530. June S 23-530 

oit.Da” SwiS: 

Jen-Marah 542 -644. Aprli^Juna SBCJE7 
July-Sept 667 - 561 . Sik«T^ il 3S4 ‘ B67 ' 


Coffee rust 
threat 


July— 102.00! — 

Aug , 101.301 — 

Bep. 106.501 — 


186.00 4 1.00 
181.60, 4- 1.60 
179.60- — 


Plgmeat sales: 0 (1) tots dI 50 
carcases. 3.250 kg. 

Baal sales: O (0) Iota of 20 sides. 
MEAT COMMISSION— Average fat- 
stock prices at representative markets. 
OB— Cards 100.77p por kg Iw ( + 1.37); 
08— Sheep 268.540 per kg est dew 

1 -7.63); GB — Pigs 7737p per kg lw 
- 2 ^ 1 ). 


jr 10 ®** prime minis ter 

warned 1 * Gl Ji nea 

warneu that the country’s 

despair” by an outbreak of 
fu n gus threatening the coffee 
crop. 

I ^ st - which he said was 
discovered m rh *. 


3.00< 146.00- M.BO 


Turnover: 4.311 (5490) lots of 100 

POTATOES 


» Per tonne F.G4. „ _ | Yeaterrfaya, PteWou. jBusioess “ the remote 

1 1 184.4-186.0. 188.B-187.B* 187.8- ifiLO Month I close 1 dose I done Western HlPhlanrl. 

! 2S’®S «»»--; *41.00 ■ 14B.90 T4B0O.18M0 


Aug I 184.4-186.0. 188.8-187.8* 187.8-1800 

Oct < 1873-NU 800.4-801.0, 281^-185.0 

Dec ; 202J-M4.S| 887. B I — 

Mar. ' 804.8-2008' 806.8 I 208.B-202.B 

May 2002 *08. B, a IZ2 S07.M02.8 

Aug j 812.0. 214 J!-217£l 289.0 

Oct 114.0-8 1081 218,0-221 J! — 


Sales: 2.823 (2366) lots of 50 tonnes. 
Tare and Lyio delivery price tor 
granulated basis sugar was £227.03 a 
tonne lor export. 

International Sugar Agreement— (US 


I _ £ por tonne 

! 25’e2S?a Ma » i *41.00 J 14B.S0 14B00-1SMXI 

I Si-n 402 - 8 «°* 1 9060 98 JO | 8600-8300 

1 888.0 Fab 101.80 101.00, — 

L- — APT 18020 185.00 :1Z7SD- 12400 

SO May —1 *58.60 187^0 1 - 


Fob — * 01.80 101 . 00 , — said Mr Wingti. He haTirnZZJZa 

Apr — 12080 185.00 :i870o-i2400 the etjuivalpm 

Ma y — *88.50 13700 < - of a state of 

Sales: 878 (822) lots of 40 tonnes. bighhinri ®top 

Eari 1 juiy 110 . 00 . - 1 . 00 ; Aug . ffg n i and villagers from 
aono. - 1 . 00 : sept sona +580. Sales: ftavelting and sp reading the ■ 

8 leu 01 10 tonnee. disease. c ■ 
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Financial Times Friday May 9 1986 

CURRENCIES, MONEY and CAPITAL MARKETS 

foreign exchanges 

Dollar continues to suffer 



mound 

■gf- , w« 3 5 = 
«i? Vis asass 

ZvZr *^ » —"a 

Sin TftJS^R ° f J»*"WuS! 

COUDiereu by a hands nff 
opproach by US aut&tiS 
However dealers became more 
convinced of the limited ability 
ntra ^ bank to manipulate 
the dollar on anything rather 

Ih£ D h.S ort * te i? 1 basis without 
ttie help of the US Federal 

Kewrre Help by the latter has 
so tar been conspicuous by it* 
absence and the dollar was sold 
off as a result. Dealers seemed 
convinced that the dollar had 
”^’ n3 for depreciation 
although there was likely to be 
pnef periods of consolidation on 
the way. 

The dollar touched a record 
low of Y 163. 10 before recovering 
a t Y163.55. down from 
Y 165 .05 on Wednesday. Aeainst 
the D-mark it fell to DM 2.1790 


£ IN NEW YORK 

Mar 8 i nose Prev. den 

£ Spot Sl.540St.S4l6 

} month 0,52-o,4Gpm ,O.S2-0.4Spm 
S month* l.S9-t.S4pm 1.39-1.34pm 
lSnwnthB S.M.4.7h 0 fn _3.64-5.74pm 

Forward premium* and discounts apply 
to the US dollar 


from DM 2.1975, its worst level 
since April 1981. Elsewhere, it 
slipped to SFr 1.8135 from 

SFr 1.8310 and FFr 6.9340 coni' 
pared with FFr 7.00. On Bank 
of England figures, the dollar's 
exchange rate index fell from 
114.1 to 112.9. 

STERLING — Trading nuiRC 
against the dollar in 1986 Is 
1.5555 to L3770. April average 
1.49&S. Exchange rate index 76J! 
after opening at 7M and com- 
pared with Wednesday’s close 
of 763. The six mom he ago 
figure was 79 JS. 

Sterling showed very little 
overall change, being confined 
to the sidelines as attention 
remained focused on the dollar. 
It colsed at Sl.5415-1.5425. a rise 
of just 10 points from Wednes- 
day but eased in terms ol the 
D-mark to DM 3.3600 from 
DM. 3.3S75. It was also lower 


POUND SPOT — FORWARD AGAINST POUND 


against the yen at Y252.25 from 
Y 354. 50 and SFr 2.7975 from 
SFr 2.8225. Against the French 
franc it fell to FFr 10.B925 from 
FFr 10.7850. 

JAPANESE YEN — Trading 
range against (be dollar in 1986 
is 202,70 to 163.55 April average 
175.06. Exchange rale Index 207i 
against 174.4 six months ago. 

The yen was slightly below its 
New York finish in very nervous 
and erratic trading. The dollar 
dosed at Y 164.30, having touched 
a low of Y163.95 and compared 
with Y163.95 in New York. A 
recovery from the day’s low was 
sparked by rumour’s that West 
German and Japanese central 
banks were considering a Joint 
dollar suport package. The Bank 
of Japan bought around SSOm 
during the day although there 
was still some uncertainty as to 
how effective intervention wouid 
be without any participation by 
US authorities. 

Dollar buying by lbe Bank of 
Japan in early trading prevented 
the dollar from any further dec* 
line and prompted a iittel short 
covering. However the outlook 
for the dollar remained bearish. 
Elsewhere the D-mark closed at 
Y75.39 uq from 7529 on Wednes- 
day. 


CURRENCY MOVEMENTS 


M*yt 


bay*B 

cpnad 


Close 


One month 


X 

pa- 


Tkret 

months 


p.a. 


MayB 


US 1-5415-1.5528 1.5415-1.5425 0.51 -0.48c pm 
Canada 2.1225-2.1419 2.7225-2. 1235 0 J7-0^7c pm 
Nothin d. 3.7775-3.8088 3.7775-3.7875 IVIVc pm 
Belgium 67.22-69.08 68.40-68.50 17-1 2c pm 

Denmark 12.40V-12.53*, 12.44V-12.4SV 3V-2V0ra pm 
Ireland 1.1040-1.1128 1.1070-1.1080 par-0. 10c die 
W, Gar. 3.3560-3.3823 3.3560-3.3850 IVlVpf pm 
Portugal 218.02-229.40 216.02-225.50 110-3S0e dis 
Spain 213.62-214.81 213.62-213.91 20 -OOd dis 
Italy 2298-2323 2301S-2302*, par-6llie dis 

Norway 10.67L-1D.73** TO. 67V 70. 83V 16-WVore die 
Franca 10.682-10.772 10.687-10.637 3-2Vc pm 
Sweden 10.8OS-10.88V 10.S3V10.S4V VISom dis 
Japan 231.7S-2S4.53 2S1.75-2S2.75 1 VlSy pm 
Austria 23.63-24.04 23.63-23.69 IZVlOVgro pm 

SwiG. 2.7925-2-8171 2 7975- 2-8025 IS-IVc pm 


3.66 1.40-1.36 pm 3.57 
1.W 0.91-0.77 pm 1.59 
4.76 4V4-< pm 4.49 
2.54 46-36 pm 2-39 
2.85 IOVB'i pm 3.01 
—0.54 □. 20-par die -0.36 
6.38 S-4V pm 5.74 
— 12.43 320-IQISds -12.92 
-2 24 85-200 dis -2-71 
—1.55 5-13 dis -1.68 
-19.34 2SV27V dis -9.7B 
3.08 8-TVpm 2.93 
-O 81 TV-2V dis -0.48 
6.64 3V-3>* pm 5.74 
5R3 33V-78V pm 5.16 
8.43 4 I r4V pm 6-» 


Sank Of ; Morgan 
England Guaranty 
■ Index ‘Changes, 


Starting.. ■ . 

U.S. dollar. 

Canaduui dollar,..., 
Austrian schilling., 

Belgian f rana_ , 

Danish Krona 

Daut Mite mark-... 

Swiss franc- 

Guilder 

Frsnoh franc 

Lire- 

Yen- 


76.8 

112.9 

78.3 
126.6 

95.7 

B6.0 

136.4 

158.1 

125.2 

69.4 

46.4 

807.2 


Belgian rate <s tor convertible francs. Financial franc 68.90-69.00. 
Su-momh forward dollar 2.36-2.31c pm. 12-momb 3R4~3.74c pm. 


DOLLAR SPOT — FORWARD AGAINST DOLLAR 


May 6 


Day's 

spread 


Close 


One month 


% 

p.a. 


Three 

months 


N, 

p.a. 


-16.5 
+ 4.3 
— 19 
+7.1 
-7.2 
-1.2 
—14.8 
*16.1 
+ 9.3 
-13.2 
—17.8 
+ 62.7 


Morgan Guaranty changes; average 
1380-1982 “ 1 00. Bank of England Index 
(base average 1975 *>100), 


CURRENCY RATES 


UKt 

Ireland) 

Canada 

Nethlnd. 

Belgium 

Danmark 

W. Gar. 

Portugal 

Spam 

Italy 

Norway 

Prance 

Sweden 

Japan 

Austria 

Swig. 


1.5415-1.5625 1.5415-13425 
13335-1.4025 1.3370-1.3980 
1.3770-1.3812 T .3773- 1 . 3783 
2.4470-2.4590 2.4626-2.4535 
43.40-44.53 44.36-44.46 

— B.07V8.07\ 

2.1710-2.1870 2.1785-2.1795 
145.65-145.30 14S.6S-145.S5 
138.05-138.70 138.5-138-65 

7490-1489 1492V 7493*3 

— . 6.9ZV6.92V 
6.9225-6.0600 6.9Z9O6.8390 

- 7 02V7.03 
163.10-164.6S 163.60163.60 

— 15.49V- 1b *BV 

1 .B07S-1 .8195 1.8130-18140 


9.51 -0.48c pm 
0AS-0.43C pm 
0.22-0. 25c dr* 
0.19-0.1 7c pm 
S-6c dis 
V-lore dis 
0.46-0.40pf pm 
120270c dis 
6080c dis 
15V18lim dis 
9V10*iore dis 
0.36-0. 48c dis 
2 . 66 - 2 -BSoia dis 
0.33-0 JOy pm 
2.S0-2.30gro jxn 
0.43-0 JBc pm 


3.85 1.401.36 pm 3.S7 
3.94 1.201-09 pm 3.21 
—2.04 O.OOO.TIdts — Z-OI 
0.86 0.700.67 pm 1.26 
-1.46 12-15(58 -1-19 

-0.93 VIS die ~0.K 
3 31 1.23-1.18 pm 2.18 
-16.02 34Q-780dle -1544 
-6.07 170205 dis -5.49 
-1.38 23-24*7 dis -6.36 
-17.35 IBVlS^da -10.98 
-0.73 0.95-1.20dls -0.61 
-4.70 7.0O7.7S 4.20 

2.31 0.91-0.87 pm 2.17 
2.01 7.505.50 pm 1.87 
2.63 1.25-120 pm 2.66 


May 8 


I Bonk , special -European 
, rate , Drawing < Currency 
i % . Rights 1 Unit 


t UK and Ireland are quoted in US currency. Forward premiums and 
discounts apply to the US dollar and not to the individual currency. 
Belgian rate is Ipr convertible franca Financial franc 44.65-44 75. 


Sterling 

US 

Canadian S. 
Austria Bel i 
Belgian Fr.. 
Danish K r . 

D'mark. 

Guilder. 

French Fr... 

Lira - 

Yen 

Norway Kr. 
Span'h Pto. 
Swedish Kr 
Swim Fr.—. 
Greek Drch 
Irish Punt ..i 


— 0.76 387 7 
6VJ.1B401 : 
8.97 


4 

!" 

Hi 

9>* 

23 


N.'A 
N A 
NA 
NA 
N A 
N A 

1778.94 


31* 194.533 
8 - N.A 
— 163.844 

e n a 

4 N A 

20!* . N A 

NA 


N/A 
N'A 
N.'A 
N/A 
N>A 
N A 
N'A 
N.-A 
N'A 
NA 
N A 
N'A 
N A 
N A 
N A 
N A 
N'A 


FINANCIAL FUTURES 

Firmer trend 


Interest rate contracts were 
firm on the London International 
Financial Futures Exchange yes- 
terday. The LitTe market passed 
a milestone, by tra^-ng the 10 
millionth contract Wednesday's 
open interest, for all futures and 
options contracts, was a record 
103.260. 

A favourable result to Wednes- 
day's auction of $9bn in 10 -year 
US Treasury notes helped sup- 
port the market, and led lo hopes 


that last night’s sale of $9bn in 
30-year Treasury bonds would 
be a success, and continue to 
attract interest from foreign in- 
vestors. particularly the Japanese. 
June delivery bonds opened firm 
and then held steady for most of 
the morning, before meeting 
renewed buying inieresi: when 
Chicago began trading. Short 
covering fuelled demand, but the 
contract met resisiaace at 101 - 00 , 
and closed higher on the day. 


but below the best. 

Three • month Eurodollar 
futures also closed below the 
day's pe3k. but was generally 
firm, helped by a soft Federal 
funds rate, and by speculation 
about a reduction in world 
interest rates. 

Long term gilt futures failed 
to hold on to early gains in the 
morning, in spite of a strong 
opening to bonds and a good 
performance by the pound, but 
finished higher on ihe day. 

Three-month sterling deposit 
futures were helped by the 
strength of the pound against 
the dollar, but suffered from the 
differential against cash, as the 
June contract approaches 
delivery. 


LIFFE 

LONG GILT FUTURES OPTIONS 




LIFFE US TREASURY BOND FUTURES 

OPTIONS 



Col 14— Last 



Puts— Last 


Strike 


Calls— Last 


Puts— OR 


price 

June Sept Dec 

Mar 

June 

Sept 

Dec 

Mar 

price 

June 

Sept Dec Mar 

June 

Seat 

Dec 

Mar 

116 

10.38 11.10 — 

— 

0.00 

0.20 

— 



92 

8.30 

832 — — 


0.50 


■ 

tl8 

9.38 9.25 — 

— 

000 

0.35 

_ 



94 

6.31 

6.60 — — 

0.01 

1.14 

— 

— 

120 

6.39 7.47 _ 


o.oi 

057 



— 

96 

C.3S 

6.35 — — 

0.05 

153 

— 

— 

122 

4.42 6.15 — 

. — 

0.04 

1.25 

_ 

— 

98 

2.51 

4.21 — — 

0.21 

2.39 

— 

— 

124 

2.66 4.57 — 


0.19 

203 




100 

1.27 

3.19 — — 

061 

3 37 

— 



126 

1.30 3X7 — 

— 

O.M 

2.57 

— 



102 

0 37 

2-29 — — 

2 07 

4.47 

— 


12B 

0.38 2.50 — 


1.64 

360 


— 

104 

o.n 

1.49 — — 

3.45 

6.03 


— 

130 

011 201 — 

— 

3.37 

S.il 

— 

— 

106 

0.03 

1.16 — — 

S.37 

7.34 

— 

— 




Estimated volume total: Calls 273 

Puts SO 



Previous day's open Int: Calls 10.469. Puts 3.639 


Previous day's open interest: Calls 2.191, Puts 1.209 


UFFE C/S OPTIONS 






LONDON SE C/S OPTIONS 





C2S.OOO (cents per Cl) 






Cl 2. 500 (cents per Cl) 





Strike 

CeHs— Lest 



Puts — Last 


Stnke 


Calls— Last 


Puts— Last 


price 

May June July 

Sept 

May 

June 

July 

Sept 

price 

May 

June July Sept 

May 

June 

July 

Sept 

1-30 

24 . 95 24 95 — 

24.95 

0.00 

000 

— 

0)8 

7.30 

— 

25.20 — 25.10 

— 

0.15 



0.40 

1.25 

19 95 19.95 19.96 

19.95 

0 DO 

0.01 

0.08 

0.49 

1.36 

20 10 

20.10 — 20.10 

0.05 

0.20 

— 

0.60 

140 

14.95 14.96 14.95 

14. as 

0.00 

0 06 

032 

1.13 

1.40 

15.10 

15.10 75.10 15 IO 

0.06 

0.25 

0.40 

1 20 

1.4S 

9.9S 9.96 9.96 

10 41 

ooo 

0.36 

096 

22S 

1 45 

10 10 

10 00 10.20 10.90 

0.10 

050 

1.00 

2.20 

1.60 

4.98 5.65 6.27 

7.19 

0.17 

7.30 

2.30 

4 06 

7.50 

5.20 

5 90 6.50 7.50 

0.25 

1.40 

2.40 

4.10 

1.S5 

1.40 2.72 3.55 

4.69 

1.59 

3.37 

4.58 

6.56 

1.55 

1.60 

2.80 3.70 4.90 

1.70 

3.40 

4.70 

6.60 

1.60 

0.1S 1.05 1.78 

2.88 

S 34 

6. TO 

7.81 

9.75 

160 

0.25 

1.10 1.80 3 00 

5.60 

7M 

7.90 

9. TO 

Estimated volume total: Calls 151 

Puls 300 



Previous day’s open interest: Colls 5,070, Puts 3,710 


Previous day's opsn interest: Cells 6.024 

. Puls 6,552 


Volume; 74 






PHILADELPHIA SE C/S OPTIONS 





LIFFE— EURODOLLAR OPTIONS 





£12.500 (cents: per £1) 






Sim points ol 100% 






Strike Cailo — Laat 

pries May Juna July Sept 

1.30 24.00 24.00 — 24 00 

1.36 19.00 19.00 19.00 19.00 

1.40 14.00 14 00 14.00 14.00 
1.46 9.05 9.90 9.20 10.60 

1.60 4 30 5 A) 6.10 7.10 

1.65 1.45 2.40 3 60 4 JO 

1.60 0.25 1.10 1.70 — 

Pravloua day's opan I merest: Calls 48.208, Puts 41.831 
Previous day's volume; Cells 772, Puts 138 


Puts — Last 
May June July Sept 
— — _ 0.20 

— 0.05 0.10 0 45 

— 0.10 0 30 1.00 

— 0.30 0 80 — 

040 1.40 120 4.20 
ISO 3.2S 4.3S 620 

5 JO 6.60 7 60 


Strike 

price 

91.00 

91.50 

92.00 

92.50 

93.00 
93.60 
WOO 


Juris 

2.39 

1.89 

139 

0.89 

0.42 

010 

0.01 


Sept 
243 
1 93 
1.44 
0.97 
0.56 
0.25 
006 


Dec Mar 

1.81 — 
1.34 — 

0.92 — 

0 56 — 

0.29 — 

012 


Juna 

0.00 

0.00 

0.00 

0.00 

0.03 

0.21 

062 


Sept 

0.00 

0.00 

0.01 

0.04 

0.13 

032 

0.65 


Dec Mar 

0.03 — 

0.08 — 
0.14 — 

028 — 
0.51 — 

0.84 


Previous day's open interest: Call* 4,014. Puts 2.117 
Volume: 0 


CHICAGO 


LONDON 


US TREASURY BONDS (CBT) 
B-A SI 00. 000 32nda of 100V. 


20-YEAR 12% NOTIONAL GILT £50.000 
32nds of 100% 


THREE -MONTH EURODOLLAR (I MM) 
Sim points of 100% 


CS/SDR rale lor May 7. 1 62106- 


EXCHANGE CROSS RATES 



Latest 

Hiqh 

Low 

Prev 


100-25 

101-03 

100-18 

100-05 


100-00 

100-10 

99-25 

99-12 

Dec 

99-06 

99-15 

99-00 

38-18 


- 

— 

— 

97-2S 




— 

— 

97-02 

Sept 



97-13 

97-01 

96-13 

Dec 

96-14 

96-14 

96-1Z 

95-26 



96-01 

95-29 

95-09 

June 

— 

— 

— 

94-26 

Sept 

— 

— 

— 

— 

Ok 

— 

— 

— 

94-02 

US TREASURY RILLS (IMM) 


81m points oi 100 % 




Latest 

Hiqh 

Lew 

Prev 


94 17 

94.20 

94 16 

94.14 

Sept 

94 40 

94.43 

54.36 

34 36 

Doc 

94.30 

94.33 

94.29 

94 26 


94.09 

94.11 

94.08 

94 04 




93.87 

93.82 

93 79 



93.60 

93.60 

93.54 

Dec 



93.35 

— 

93.34 

March 

— ■ 

— 

— 

93.15 

CERT. DEPOSIT (IMM) 



Sim paints of 100", 




Latest 

High 

Low 

Prev 


— 

— 

— 

93.63 



— 



93.67 

Dec 

__ 





93.52 

March 

— 

— 

— 

33.14 


June 

Sept 

Dec 

March 


Close 

126-19 

126-27 

126-26 

126-22 


High 

126-20 

126-Z7 

126-28 

126-24 


Low 

125-21 

125- 29 

126- 26 
126-22 


Prev 

125-19 

125-26 

125-25 

125-21 


Estimated volume 7.510 <9. 801) 

Previous day's open ini 13.587 (13.421) 
Baals quote (clean cosh pries of 13% 
Treasury 2000/08 lees equivalent price 
Of near futures contract) —4 to 4 
(32nds). 

10% NOTIONAL "SHORT GILT E100.000 
64tfis of 10014 



Latest 

High 

Low 

Prev 

June 

— 

93.42 

93.36 

33.35 

Sept 

93.43 

33.45 

93.39 

93.37 

Dec 

93.28 

93 JS 

93.25 

93-22 

March 

93.03 

93.03 

92.99 

92.97 

June 

— 

92.76 

92.70 

92.70 

Sept 

— 

92 50 

92.43 

92.45 

Dec 

92.26 

92.26 

92.19 

92.22 

March 

92 JM 

92.04 

97.96 

32-00 


U S. TREASURY BONDS 8% 
SI 00,000 32nds of 100% 


Close 

103-00 

103-20 


High 
103-05 
103 22 


Low 

102- 45 

103- 20 


June 
Sept 

Dec — — — 

Estimated volume 160 (222) 

Previous day's open int 1,475 (1.375) 

THREE-MONTH STERLING £500.000 


1/2-40 

102-60 


Close High Low Prev 
Juna 100-15 101-00 100^6 99-19 

Sept 99-23 99-23 99-23 98-27 

Dec 9940 99-00 98-00 98-04 

Estimated volume 6.166 (3.780) 

Previous day's open Int 5.881 (6.231) 


CURRENCY FUTURES 


points ol 100 % 


Close 

High 

Low 

Prev 

June 

90.13 

90.17 

90.05 

90.09 

Sept 

90.97 

90.99 

90.90 

90.92 

Dec 

91.29 

91.30 

91.20 

91.13 

March 

91.32 

91 32 

91.17 

91.17 

June 

91.19 

91 19 

91.19 

91 02 

Estimated volume 

4.215 (2.560) 



POUNDS (FOREIGN EXCHANGE) 


Spot 

1.5420 


1-mth. 

1.5371 


3-mVh. 

1.5282 


E-mtti. 12-mrti, 
1.5187 1.5041 


IMM— STERLING S* per £ 


THREE- MONTH EURODOLLAR 
51m points of 100*. 


May 8 



other currencies 


X. ‘ 1.542, 5.560 - 263.3'. 10.68 2.798; 5.78 5 8508.- 8.1C5. 68.49 
0.649, l.,.j 8.179; 163,6, 6.954 1.814. 8.465, 1495j 1.577 44.39 


D.298 

3.964. 


0.469 1 ' 79.07 3.182 0.033 1.186' 6B5.l' 0.6381 80.37 

6.113. lSJSj 1000.1 48.39; 11.09; 15.00 9126J B.416. 871.4 


Moy8 


K FI. 
Urs 


0.950, 1.442, 3.142 839.9' 10. 3.6X6 3.638' 31S3. 1.986; 64.08 

0,367 0.651' 1^201 ' 90.17^. 3.882; l.| 1.362! BBS .9] 0.759; 24.47 

0.264: 0.400; D.B88 66.6»‘ 2387' 0.740 T.[ 608.6, 0.561," 18. 10 

0.434 • 0,670 1.460 109.6' 4.646 1.815; 1.645; 1000.- 0.988; 89.74 

0.736. 1.505 j 118.B; 6.037 1^18 1.7921 1084/ 1.' 82.94 

2.255- 4.909 , 368.5 16,63: 4.097' 5.5861 5363., 3.10Si 100. 


^ yen per 1,000: French Fr per 10; Lit* per 1,000; Belg Fr per 100 . 


EURO-CURRENCY INTEREST RATES 


Arg'tlno.. 1.3034-1.3059 0^4000.94)0 
Aue'alls _'2.0820 B.0BS5 1,3448-1.3460 
Brazil—.; 21.36-B1.49 ; 15.77-13.84 
Finland -17.6332-7.6557 4.9770-4.9790 
Oraec*... 811.00811.91 156.50137.00 
H'kong ...112.8814 18. 08*3,7. 801 0-7^030 
iron 180.40* ■ 78.60* 

Kuwait ... 0.4443 0.4460 ,0-2MW -0.24778 
Lux' burg > 68.40^8.50 ■ *4.35-44.45 
Malaysia.' 8.9296-3.9 399 £.5690 • 2 .6740 
N' Z'IarxJ/2.651 0-2.6585 1.7108-1.7152 
Saudi Ar.ft.66 10-5.6665 3.6600 3.6510 
Sln'por*. 3.4129-3.4185 8.a0002J030 
3 Af . fCmY 8 .85 19-3.27 2S 8.0964-8.1097 
S. Af. i Fn (.,5.0445 5 J) 1 40 ,3^520-3. 3613 
A.E.U— .16.6960-6.7015:3.6725-3.6735 


Selling rata. 


May 8 


Short 

term 


7 Days 
notice 


1 

Month 


Three 

Months 


Six 

Months 


One 

Year 



Close 

Hioh 

Low 

Prev 

June 

93.39- 

93.42 

93.33 

93.29 

Sept 

93.43 

93.45 

93-36 

93 30 


83.28 

93.29 

93.23 

93.17 

March 

93.04 

93.05 

33 02 

92.96 


92.78 

92.80 

32 80 

92.70 

Sept 

92.55 

92.58 

82.58 

92.48 

Dec 

92.33 

92.35 

92-35 

92-25 

Estimated volume 

3.780 (3.063) 



Previous day's open int 19.SS4 (19.362) 
E2S par hill index point 

FT SE 100 INDEX 

Close High Low Prev 

June 161 20 162.30 159.70 162.06 

Sept 163 45 184.20 163.15 164.30 

Dec 166.95 165 95 16S.9S 166 80 

Estimated volume 802 (580) 

Previous day's open int 1.999 (1.859) 


June 

Sept 

Dec 


Latest 
1.5465 
1.5350 
1 5240 


High 

1.5476 

1.5350 

1.5240 


Low 

1.5405 

1.S290 

15200 


Prev 

1.5395 

1.5275 

1.5175 


LIFFE — STERLING £25,000 S per E 


Close Hiqh Low Prev 
June 1.5435 1.5446 1.S417 1.5305 

Sept 1.5313 1.5313 1.5313 1.5193 

Dec 1.5225 1.5225 1.522S 1.5110 

Estimated volume ES (76) 

Previous day's open int 1.773 (1.81B) 


Company Notices 




Isis 
— 


S0C1ETE GSJERME DE BElGtOUE 

GENERALE MAATSCHAPPli VAH BELGIE 

Public limited Company 

1985 DIVIDENDS 

Dividends, net ol withholding ta». ol BF 103 on ordinary *' part da 
YrsKTVF ■ Shares and 8r 131 O" AFV " part do reserve shares will be 
oaid from 22 May 1966 at any ol the following twnls. against remmance 
of coupon No 17 him *• 14 138.fl7S oid.na-y " part de restive shares 
and the 5.171.702 AFV " oart de restive shares. 

Belgium _ . „ . 

Generate de Sanot'c-— Gcnorale Bank 
Baeque Belgo-Zauoiso (Beigolnse) 

United States of Amarine 

Europun- American Bank and Trust Company 

10. Hanover Square, New York, NY J(X)15 

Generals do Banque Beige (France) 

12. rue Volney. F-75009 Paris 
Soci+te Generale _ „ . 

50. Boulevard HauSSinann. F-75009 Pans 
United Kingdom 

Banque Bolge Limited 

4. Bistiocsgatc. London EC2N 4AD 
Luxembourg 

Banque Gun4rale dti Lunembourg 
14. run Aldi.nqen. Luxembourg 
federal Republic ol Germany 

Zeughaueccrassv 14-22. Posilach 100-2W- D-5000 XOId 

Switzeilond 

Cri-dit Suisse 

a, PaiadcpUtz. CH-B001 Zurich 
Swiss Sank Corporation 
1 Aeschenvorsiadt. CH-4051 Bale 
Union Bank ol Switzerland 
45 Bahnhotsirassc. CH-8001 Zurich 



Union Bank of Finland Ltd. 


US$100,000,000 

Floating Rate Subordinated Notes due 2034 

In accordance with the provisions of the Notes, 
notice is hereby given that ior the interest period 
from May 8, 1966 to November 70. 1986 
the Notes will carry an interest rate ol 7Vw% p.a. 

The interest payabfe on the relevant interest payment date, 
November 10, 1986 against coupon n° 4 
will be US$364.90 per Note. 

The Reference Agent 

KREDIETBANK. 

S.X LI VIAISOt RGLOIsE 


CHARITY COMMISSION 


CMAJUNCO CHARITIES 
NARROWS R-RANGE 
COMMON INVESTMENT FUND 
SCHEME FOR THE AMENDMENT OF 
PREVIOUS SCHEME 

The Charity Commissioners propose to 
make a Scheme lor this cnariry. Copies 
ol ihe diait Scheme may be obtained 
from Idem (ref: 270.94flA.'1 -LS| at 14 
Ryder Street. London SW1V CAH. Objec- 
tions and suggestion* may be sent to 
them within one month frqtn today. 


Exhibitions 


INTERIOR DESIGN INTERNATIONAL 
1966. Olympia, llin-ISlh May. Late 
nights Tuesday ana Wednesday until 
20 00 h'S. Phone- 01-429 2FS0 *0r 
complimentary tickers or present busi- 
ness card at Olympia (Proiessional and 
rraov visitors only | 


Personal 




YOU CAN HELP OUR 
OPERATION BE A SUCCESS. 
Our Suigical Research Fluid (dies 
solely on donations (torn the public. 
Pl&iK help us io continue this viial 
v.xirktr.' s>.*ndingyour donations to: 

THE SURGICAL 



RESEARCH FUND 

K.si a] C-Mlrce cf Sui^t-fms 
7 r lin-vJii'f. Inn hriJr L-nd-n. w&A 3r: 


Previous day's opon int 20.928 (21,101) 

STERLING INDEX 



MV 8 

Previous 

8.30 am 

7f.T 

76.2 

9.00 am 

76* 

76.3 

10.00 am 

76.3 

76-3 

11.00 am 


76.3 

Noon 

70 

76.2 

LOO pm 


76.3 

2.00 pm 

76.3 

76.3 

3-00 pm 

76* 

76.3 

4.00 pm 

76.2 

76.3 


StsTlIno. 

U.B. Dollar..., 
Can Dollar-. 
D Guilder .... 
9w. Franc. .-. 
Dautschmrk 
Fr. Franc ..... 
fialler. Ure., 

B.Fr,(Flni— ... 

B.Fr.(Cam ...; 

Yen 

D. Krone 

Aalan 6 iSngi 


lCHs-lQi* 
61, -6*4 
81s 8*5 
6IJ-7 
S 2 h 
4 SbA»i 
7«*-7M 
10 13 

7Tr-8Li 
88 >? 
4.V-4 .y; 
74B-77* 
616-7 


101«-10i4 
Cl( - 6 r« 
8 **- 8 '» 

6 * 4 - 6*2 
1*4-8 
4 St, 45, 

7J»-7*» 

11*4-13*4 

B- 8 I 4 

8431s 

7J? 77? 
6r,7 


lOseioi, 
6y-6tiJ 
BSe-aM 
61 k - 6 rt 

7*j75fl 

113,-13*. 

88U 
8-8*2 
4r.-4i 4 
7*» 8 

6M-6;S 


.»» ■ 
4ft-4,V 
4'1-4 Sb 1 
73B-71* 

11 via*, • 

77B-9 1 * i 

7 I 

46e-4rt ! 
7**-7Sf . 
&fHH4 ' 


B-I*lpre 

b*i-5*a 
4-4IS 
4ft-4A 
7j»-7 rir 
11*6-13*4 

7 *8-7*4 
7*4-7** 
Vw-4* 
7*8-758 


Bs«-e s * 

6*4-678 
' 868-876 
6*B-B5a 

' 

I 444-41* 

' 744-7*8 

• 1818*4 

7*i -7*8 
7-7*# 

• 

> 714 - 75 * 

I 65.-6T8 


EMS EUROPEAN CURRENCY UNIT RATES 


Long- term Eurodollar*'- two years 7*.-7*» per cent; three years 7V7\ per cert: 
Inur years 7V-8 per cent five years fl-S** per cent nominal. Short-term -races 
a/e call for U.5. Dollar* and Japanese Yen: othsre. two days' not.ee. 



Ecu 

central 

rates 

Currency 
amounts 
against Ecu 
May H 

% change 
from 
central 
rate 

% change 
adjusted for 
divergence 

Divergence 
limit V. 

Belgian Franc ... 

43.6761 

43 9207 

+0 56 

+0.57 

=£1.5388 


7.91896 

7.96028 

+0.S2 

+ 0.53 

=1.6408 


2.13834 

2.15196 

+ 0.63 

+0.64 

±1.12 02 


6.96280 

B .85239 

-1.59 

-1.58 

=1.3701 


240835 

2.42381 

+0.80 

+ 0.61 

= 1-5081 


0.712956 

0.706057 

-0.97 

-0.96 

±1.6669 

Italian Lire ...... 

1498.21 

1478.14 

-1.34 

-1.34 

=4.0788 


Changes are ior Ecu. therefore positive change denotes a 
weak currency. Adjustment calculated by Financial Times. 


MONEY MARKETS 


London rates little changed 


Interest rates were hide 
changed in quiet trading on we 
London money marker yesterday. 
Tuesday's UK money supply 
fiSSs for mid-April were above 
expectations, as Jar as stjrhn^ 
M3 was concerned, and set back 
any liggenrtg hopes of cute in 
clearine bank base rates at 
oreSni. The German Bundes- 
bank council kept interest rates 

SSiSS at Wednesday’s coun- 

cU meeting. * dA gSt 

Srnnila, govenwr of l “L t he 
of Japan, indicated Uiat ne 

had no intention of 

jfssw* S h 

shortage in the 


At yesterday s 

aSed tor the % “jj 

■■g-ri-wssw* 

i5 Sre M «*»« “WS 

* « ?. oi K. p „% r 


bills in band 2 at 10 A per cent; 
£2I2m bank bills in band 3 at 
10 j per cent; and £lm bank bills 
in band 4 at 10 A per cent. 

In the afternoon another £62m 
bills were purchased outright, 
through £57 m bank bills in band 
Z at 10ft per cent; and £5m bank 
bills in band 3 at lOi per cent. 

Late assistance of £35m was 
also provided. . . 

Bills maturing in official hands, 
repayment of late assistance and 
fl take-up of Treasury bills 
drained £116m. with the unwind- 
ing of repurchase agreements on 
bills absorbing £497m; Exchequer 
transactions £2l0m; and a rise in 
the note circulation another 


£10m. These outweighed bank 
balances above target, adding 
£60m to liquidity. 

In New York the Federal 
Reserve Bask did not Intervene 
in the banking system, as Fede- 
ral funds traded at Si per cent. 
The central bank probably needs 
to add a small amount of funds 
to the system, during the report- 


UK clearing hank base 
lending rate 101 per cent 
since April 21 


iog period beginning yesterday, 
but the soft tone to the market 
meant there was no pressure io 
add reserves yesterday. 


FT LONDON INTERBANK FIXING 


( 11.00 am. May 8) 
Three months US dollars 


ws- 


Sue months US dollars 


bid 6 |; 


Offer 6 !?. 


bid 6 t« 


Offer 6 ii 


NEW YORK RATES 

(Lunchtime) 

Prime rets — ] 

Broker '<M« «« . 

Fed funds : — ' 

Fed funds at mteivant-on ... • 

Treasury Mb & 

One 

Two month 

Tnree month 

S.* month 


The fixing rates ere the arithmetic 
means, rounded io the nearest one- 
sixteeneth, of the bid and offered rates 
for $1 Dm quoted by the market to 

LONDON MONEY RATES 


five relerenee b anka si II am each 
working day. The banks ere National 
Wesimmster Bank. Bank of Tokyo. 
Deutsche Bank. Banque Manciple de 
Pans and Morgan Guaranty Trust. 


cent; II in TreasuW back 

2 at 10 :*s per «aL iiyi 


One year • 
Two year - 
Three yea* 
Four yee* - 
F«ve year 

Seven yDor 
10 yM* - • 
30 year . • • 


5.68 
6.01 
6.21 
6.32 
6 M 
6.78 
6 94 
7.09 
7.23 
7.3* 
7.41 
7.60 


May b 


Over 

night 


7 days 
notice 


91*15 


fntertwnk 

Sterling CDs- 

LoMtfAutriortb'Pepoa . 20*s XOfe Z0*2-10se 
Local AuUiofy Banda ■ — — 

Discount Mitt Depoa. 104s 10*e 
Company Dopoa.— ■ lO^a-ldia 10^4 10«a 
Finance House Depot : — — 

Treasury Bilft iBuyi- ; — — 

Bank BillaiBuy*.. — : — — 

Fine Trade Blue |Buy* 

Dollar CDs. 

SDR Linked Papes- .. 

ECU DepOS. 


Month 

Three ' 
Months ‘ 

Six 

Months 

One 

Year 

lOSp-lOi* 

lOJe io** 

9 ; io„ 

9«s9>4 

10ft 10^ 

lD.l-lO.a 

9, (fir.; 

9*6 91s 

106$ 

lOs* 

9,1 

9* 

11 

10Sj . 

10,, 

IQ 

301* 

lo 




101 B 

l(Ta 

— 

— 

10J« 

1QI Z ' 

10 

9>'t 

1D*a 

10 

— 

-w 

10./ 

IQrV-10,', 

9/ 



10ft 


— 


6.786,76 6.65 6.70 6.60 6.65,6.70 6.75 
■ 6;<t 6ji 61p-*^y 6.' 1 6,; 6*i-6*j 

71i 77 8 ■ 7tx7.; 7*4 7* 7 1*- 7*4 


MONEY RATES 



May 5 


tSST -: . - : ■ “ * ■- ’4' : '£ ; ,.iK .*** ! = 

Zufmb - 6»!«* “ 

SSR,:- • - *iS“ 1 ^ 

Brussels .— - " jiv H 'r „ „ i 




Treasury Bills (sell): one-momh 10*, per cent; three-months 9», pei cent. 
Bank BJI> («HJ: one-menth 10 *j* P«r cent; three-monihs 10 *m per cent. 
Treasury Bills: Avenge tender rate at discount 9.9163 per cent. ECGO f«M 
Finance Seh«ma IV reference dtte April 2 to May 6 (inclusive] 10.527 per 
cent. Local authemy and Finance Houses seven days not.ee . others seven 
days’ flrtri. Finance Houses Base Hate 11** per cent from May 1 1966. Bank 
Deposit fiste for sum* at seven days' nonce 5*j-6 per cent. Canihcates of 
Tin Deposit (Series B); Deposit £100.000 and over held under one month 10*. 
per c*nt: onc-AiM montha 10*, per cent; threa-six months 10 per cent: sw-mne 
months 9\ per cent; nnw-12 months 9 h per cent. Under £100.000 3*2 per cent 
from April 29. Deposits held under Senes 5 9*j per cem. Oeposna wnhdrawn 
for c*ah 6 per coni. 


Dirty'*- 



WORLD VALUE OF THE DOLLAR 

BANK OF AMERICA NT&SA, ECONOMICS DEPARTMENT, LONDON 



The table below gives the rates of exchange for the US. dollar against 
various currencies as of Wednesday, May 7, 1986. The exchange 
rates listed are middle rates between buying and selling rates as quoted 
between banks, unless otherwise indicated. All currencies are quoted 
in foreign currency units per one U5. dollar except in certain specified 
Bank of America. Economics Dept^ ER£A London 
Eurodollar Libor as of May 7 at 1130 am. 

3 months: 6{{ 6 months: 


areas. All rates quoted are indicative. They are not based on, and are 
not intended to be used as a basis for. particular transactions. 

Bank of America NT & SA does not undertake to trade in all listed 
foreign currencies, and neither Bank of America NT St SA nor the 
Financial Times assume responsibility for errors. 

ECU = SUS.976Z5Z SOR l = SUSf. 16438 

Sibor as of May 7 at 11.00 a.m. 

3 months: 6^ 6 months: 6H 


COUNTRY 


Afghanistan. 

Albania 

Algeria - 

Andorra . — .. 
Angola — — 
Antigua 


Aruba — 

Australia 

Austria-.- 

Azores — 

Bahamas 

Bahrain 

Balearic Is 

Bangladesh — 

Barbados 


Belgium , 
Belize — 


Bermuda — 
Bhutan . 


Bolivia— 
Botswana.. 
Brazil — 


Brunei..-. — — 
Bulgaria..—..— 
Burkina Faso- 

Burma 

Burundi — — — 


Canary la — — 
Cape Verde is— 

Cayman Is 

Can. Africa Rec 
Chad. 


Chile 

China 

Colomoia — — 

Comoros 

Congo Ppls Rep. 
Costa Rica——. 

Cuba 

Cyprus 


Djibouti Rp. of-.. 
Domimca 

Domin. Rep...«_u. 


Ecuador.. 


Egypt — —— ■ 

El Salvador-- 

Eq’U Guinea C.F.A. Franc 

Ethiopia — ... Birr 'Oi 

Faeroe is Dan. Krone 

Falkland Is Pound* 

Fiji Dollar 

Finland Markka 

France Franc ran 

Fr. Cri In At... C.F.A. Franc 

Fr. Guiana Franc 

Fr. Pac. Is C.F.P. Franc 

— C.F.A. Franc 
— Dalasi 

Ostmark <oi 

Mark -cri 

Cedi 

.. .. Pound* 

{*rEC»JfTI3 

Dan. Krone 


CURRENCY 

VALUE OF 
DOLLAR 

Afghani io; 

50.60 

Lek 

b.5712 

Dinar 

4.90 

Fr. Franc 

7.023 

So. Peseta 

140.00 

Kwanza 

2&.91B 

E. Caribbean 5 

2.70 

Austral i7> 

0.641 

Florin 

1.60 

Dollar 

1.357 

Schilling 

15.498 

Port. Escudo 

147. XO 

i Dollar 

1.00 

Dinar 

0.3769 

So- Poeeta 

140.00 

Taka 

30.30 

Dollar 

2.0113 

• Franc <c\ ten 

45.01 

’ i Franc if* ien 

45.265 

Dollar 

1 2.00 

, C.F.A. Franc 

351.16 

, Dollar 

1 1.00 

. Ngultrum 

12.35 

, Peso oi 

1900000, 

Peso tfi 

1900000. 

Pula 

1.6961 

1 Cruzado io* '3i 

15.86 

. Dollar 

2.20b 

, Lev 

0.941 


351.15 

Kyat 

7.3073 

, Franc 

105.378 

, C.F.A. Franc 

351.15 

, Dollar 

* 1.3776 

, Sp. Peseta 

140.00 

. Escudo 

, 89.2696 

. Dollar 

: 0.83b 

. C.F.A- Franc 

351.15 

, C.F.A. Franc 

, 351.15 

. Peso 'Oi 

1B8.S3 

, Renminbi Yuan 

■ 3.189 


I 166.87 

, C.F.A. Franc 

■ 351.15 

r C.F.A. Franc 

351.15 

, Colon 

55.25 


0.6602 

, Pound* 

1.9065 

Koruna TO’ 

6.10 

, Krone ier; 

6.1513 

Franc 

177.00 

E. Caribbean S 

2,70 

■ Peso 

2.60 

1 .peso id) 

2.80 

1 Sucre <d.i 

160.00 

1 Sucre 'fj 

109.2 5 

, Pound 

0.83 

i PounO id 

1.36 

Colon 

5.00 

• Colon id- 

5.00 




, VALUE OF 

COUNTRY 

CURRENCY 

1 DOLLAR 

Grenade — — , — 

— E. Caribbean 8 

2.70 

Guadxtloupe ....... 

_ Franc 

7 .083 

Guam 

- U.S. s 

1.00 


Gabon . 

C&mbia 

Germany 1 E> 

Germany 'W< ... 

Ghana 

Gibraltar 

Greece 

Greenland 


351-15 

2.0495 

8.1513 
1.537 
1.0965 
-1.989 
7.023 

351.15 

7.025 

137.691 

351.15 

7.06 

2.206 

2.206 

90.00 

1.537 

138.25 

8.1513 


Guatemala {gSSISIu 

Guinea Bissau Peso 

Guinea Rep.,... Franc 

Guinea Rep... ... ... Franc 0* 

Guyana^ Dollar 

Haiti - - — •. Gourde 

Honduras Rep. — Lempira 

Lempira (dj 

Hong Kong Dollar 

Hungary-— Forint 

Iceland — Krona 

India Rupee 

Indonesia — - Rup<ah 

Iran — Rial *0) 

Iraq — Dinar 

Irish Rep Punt* 

Israel .... — _ New Shekel 

Italy Lira 

Ivory Coast — C.FJL Franc 


Jamaica Dollar to) 

Japan. — Yen 

Jordan - Diner 

Kampuchea— — R tel 
Kenya — — — — ~ Shilling 

Kiribati .... ■■ Aust. Dollar 

Korea (Nthi, Won 

Korea rstm. Won 
Kuwait — — — Dinar 
Lao P’pis O. Rep Kip 
Lebanon— . M ._ pound 
Lesotfto....^. ......... Maloti 

Liberia — Dollar 

Ubya...— . ......... Dinar i6> 

Liechtenstein.-..-. Sw. Franc 

Luxembourg Lux. Franc 

Macao - Pataca 

Madagascar D.R Franc 

Madeira Port. Escudo 

Malawi - Kwacha 

Malaysia. .. — Ringgit 

Maidive Is Rufiyaa 

Mali Rp. C.F.A. Franc 

Malta Lira* 

Martinique Franc 

Mauritania Ouguiya 

Mauritius Rupee 

Mexico *; K5S 

Miquelon.. — Fr. Franc 

Monaco Fr. Franc 

Mongolia Tugrik -o' 

Montserrat E. Caribbean $ 

Morocco— Dirham 

Mozambique - Metical 

Namibia S. A. Rand 

Nauru Is Aust. Dollar 

Nepal Rupee 

Netherlands Guilder icri 

Neth Ant'les Guilder 

New Zealand ...— Dollar 

Nicaragua J Cordoba (2l 
Nicaragua , Cordotw d' 

Niger Rp — C.F.A.Fr*nc 

Nigeria Naira 

Norway Krone 

Oman Sultanate Ot Rial 

Pakistan - Rupee 

Panama Balboa 

Papua N.G.— Kina 


1.00 
2.92 
170.479 

340.00 

500.00 
4.J5S 

5.00 

8.00 
8.55 
7.802 

45.882 

40.60 

13.35 

1185.00 
79.2697 

0.3109 

1.382 

1.474 

1501.00 
351.15 


6.48 
168 85 
0.333 
n.a 

15.9785 

1.357 

0.94 

586.70 

0.2874 

35.00 
25.65 

2.10 

1.00 

0.3067 

1.637 

45.01 

8.1108 

691.344 

147.10 

2.7756 

2.564 

7.00 
351.15 

2.5974 

7.023 

77.00 
15.22 

519.50 

507.20 

7.023 

7.023 

3.3555 

2.70 

9.06 

40.75 

2.10 

1.357 
20.50 0. 
2.464 
1.80 
1.7152 

70.00 
975.00 
351.15 

1.0198 

6.97 

0.385 

26.338 

1.00 
0.9294 


COUNTRY 


CURRENCY 


VALUE OF 
DOLLAR 


Paraguay . Guarani io c.i 

_ » '*» , Guarani >dj 

Peru inti. >oi 

Philippines Peso 

Pitcairn la N.z. Dollar 

Poland Zloty iom3i 

Portugal Escudo 

Puerto Rico U.S. dollar 

Qatar Riyal 

Reunion, II de la... Fr. Franc 

Romania , Leu 

, Leu <ci 

Rwanda. — Franc 

SL Christopher.— E. Caribbean S 

SL Helena — , Pound* 

at. LuQia E. Caribbean S 

SL Pierre Fr. Franc 

Sl Vincent E. Caribbean 8 

Samoa 'Western*.., Tala 
Samoa U.S. 8 

San Marino it Lira 

SaoTome ft 
Principe DR Dobra 

Saudi Arabia. Riyal 

Senegal C.F.A. Franc 

Seychelles Rupee 

Sierra Leone Leone 

Singapore.... Dollar 


Solomon (b 

Somali Rep.^_. 
South Africa.^. 


- Dollar 

- Shilling 
Rand-, f I 
Stand- c 

Peseta 


Spain 

Span ports In N. • « rrn ,. 

Africa f Sp. Peseta 

Sn Lanka. — Rupee 
, l Pound (Oi 

Sudan Rep...__ ■ pound ik iB* 

( Pound <ff(4i 

Surinam Guilder 

Swaziland.-— Lilangeni 

Sweden — Krona 

Switzerland franc 

Syria — - Pound io) 

Taiwan Dollar 

Tanzania Shilling 

Thailand Baht 

Togo Rep C.F.A. Franc 

Tonga Is. Pa'anga 

Trinidad ft Tobago 

Tunisia Dinar 

Turkey.. — Llra'Si 

Turks 3c Caicos...— U.S, 5 
Tuvalu — Aust. Dollar 

Uganda Shilling 

United Arab Emir. Dirtiam 
United Kingdom— Pound Sterling* 

Urufiuay .... Peso uni 

USSR — - — Rouble 

Vanuatu Vatu 

Vatican— — ... Lira 


Venezuela— 


I Bolivar fgl 
• Bolivar 
I Bolivar loi 

■ Dong 


Vietnam 
Virgin la British.... U.S.'S 
Virgin is. U.S 
Yemen 

Yemen PDR.... . 
Yugoslavia . .. 

zane Republic 
Zamb a ... ... 
Zimbabwe . - . 


U.S. 5 
Rial 
Dinar 
Dinar 
Zaire 
Kwacha 
. Dollar 


840.00 
729.50 

13.94 

20.48 

1.7153 

163.76 

147.10 

1.00 

3.641 

7.083 

4.43 

12.40 

88.2101 

2.70 
1.537 

8.70 
7.023 

2.70 
2.17 
1.00 

1501.00 

38,8619 

3.656B 

551.15 

6.2138 

6.00 

2.205 

1.626 

36.00 

5.3223 

2.10 

140.00 

340.00 
27.91 
2.45 
2.93 

4.00 
1.785 
8.10 
7.079 
1.837 
3.925 

3B.5Q 

19.75 

26.28 

351.15 

1.357 

2.409 

3.60 

0.7331 

676.73 

1.00 

1.357 

2458.00 
3.673 
1.537 

140.B7 

0.7005 

94.4709 

1501.00 

7.50 

4.30 

19.34 

32.23B3 

1.00 

1.00 

а. si5 

0.343 
349.38 
56 S3 

б. 6225 
16385 


n.+. Not evnlublo. Ml Merkel .3ie » US dollars oe» National Currency unit, (a) FrecmarUst ccnual bank. (o| Official rate, ibl Freemarket interbank, 
(c) Commercial raid, (ill FrsemarieL le) Controlled, (ei) EMS Realignment. April 1986: Adjusted— DM +3 per coni. OG +3 par cent FFr -3 per cent, 
Bfr *r1 par cant OKr -f 1 per ~ent. (I) financial raw. (g> P/elerennal rates, (hi Non-essential impons. (0 Floating tourist rate, (j) Public Transaction 
me. (k) Aoncul'iutal moducts (1) Venezuela: For debts incurred Pf.or to February 1983. l2) Nicaragua. March 1 IWfc J Devaluauon. (3) Brazil. Match 1 
1386: New currency intioilu. cd— 1 Cruzado- 1.000 Crureiros. (dj Sudan. March U 1S8S: Pound teadiuswd. (5) Tuttev. March 25 1986; Lira effectively devalued 
by 5.2J pnr cent. j6j Libya. Maith 1986: Dinar now pegged io the SDR. (7) Argentina. April 24 1986: Austral devalued by approx 1.19 per cent (&) Sudan 
April 14 1386: Th.rd ejxiran.je rale introduced. For lunher iniormatitm please contact your local branch ol the Bank oi America. * 


l 








«i£«cfr. 2%oe I« J 

looitrch UU,Bt ISS7 I 

97.VTrwiaH.pcC. *87 J 

92U|E«di2i«l987 .] 

97%fcreh lQijpc 1W7 


97%Ereh lfiijoc 1987 ... .J 101 + ,*. 10. 

93%Funitag6%K*8M7t*....J 98'al+,'. 6 b 

%Ii Treas !Opt 1987 10W.il* I *». 

90% Trwi 30T. 1987 ~ - 95 A - 

WyTreav 12pcl987 J 109 1+,*. 

92irTrws7'rtcl98M8«- J 9811'- A, ' 

- 1 102%i+A I 10-21^ 8.90 


9a;rTrws 7 Vk 198088** - _ 

96WE*eh 10%* *88 J 

95w>wi91||kCv'88 . - 1 

86VTram(wrt3je *78-88 ' 

93 UTTrwv 9 %k*M ; 

9B,\ffr*«U' J pc.l9B9.„ 

93*iJTreas 9bgc 0». *B9 J 

BZiVfreas 3 bc 1989 -1 


Ul,\dl . 

92% 

un'l+.v 

ioiv*.i 

90%to+% 


95 ,\lTreas 10%pc 1989 ! 104 &«+ ,» 


■HijEidi 10 k 1989 1 

97 IEkHUpIW I 

MbfTrwi Sue 190889 ' 


10Z;V«>I I 9 711 8.99 
106, 1 %!+*• I 10jg 886 

921.' .1 5.40 751 

07% a>%% ( 955 7 76 

iu:; 1 *,'. 1 lull aoo 

107 l+.‘. 1 10281 8 76 

11 iv+a I ii-iTt aeo 


94>ie«ti IOUpcC. '89 107%*!+% 

UB.'.ITre* IJBc 19903 .. U2J2 +A 

97* JE«h Uoc 19903 ■ 107 I*-.*. 

101 liiEmcti iz%k 1990 ! my*:. 

77VTrwi 3 k 1990 .J 87 


12171*1990 ; ui*+a 

3k 1990 .J 87.V4-I* 

89WTit«8%k 1987-903 99*.i . . 
93 TTrws. lOpcC. 1990 . . 104%.+ ,1 

7b%fereh2*joeH90 — .... 83%to . 

99,'.lTrwMlVK 1991 . .< llQ'i'-e.L 

83,'.lFDataq 5 VK B7.91» I 93*+% 

Five to Fifteen Years 


96,’. t*fl Uk 1991 
reattVK 1*423 
ita, 10 k 1992.-.. 
iwUHjkC. 19923 
12LK*92 
13% oc 1992 
lOpc 1993 (£40nd) 
(WVl2'jK 19933 
Ming 6 k 19933 
rwM3(,K 19933 

rW. 14%pc 1WC 
«di 13%K 1994. 

Kk 12 %k 199+ 
IM9K 19943 
r*» 12 k 1995 
« 3k *90-95- 
a*. UH.dc 1995 
Vw12%k 19953 

113 ITreav. 14 k *96 

*iffnw9K 1992-963 
UOAlTre* 15 Vk 199bS 



123%to+% 
} 1310+', 

139>+% 
! 127V+d+% 
83% . 

1»7+'* 

U0%+% 
99% +% 
140% +% 


887* 8 66 
10 <* 

103 


909 
8.99 
i» 582 
1031 9.03 

8.99 

H I'P B01 

1064 922 


13%pc 19963 
Vim 3 k 1986-96 
13%K 19973 
10%K 1997. 
rws BVot 19973 
15 k 1997. 

- 96k 1998 , , , 

iWHpc 1995983 -■ 86%1+S 7-BlJ B59 

real 15 %k*983 -A M»V+* 111*4 9.16 

mM. 12pcl998 I J21%ito+% 9881 909 

rMtDJmr 1049*1 I 104%J+V 909 890 

. .1 12JW+% 9.901 908 

-J U1V4+V 944 9112 

senior, 10"aOC 1999.- ] WMA 9.03 


IMS V7K 19993 
jwh 1?«K 1999 

'm. 10%pc 1999 1 

version 10**K 1999 — 
■fee 2000 *A*(GSpdJ«- 
IMS. 13 k 2000- - 


58%1+V I 6.01) 755 

104%**% ' IJO^ 895 


86ll 8.70 
9071 888 


UK 96 
UK 92 
UO 96 
«B 80; 
10m 87, 


15% Trws-2K*88 
99 Do 2 k *90 
08% Da 2x *96 
94% Do. 2ijc*01 
93% Do 2%K*<» 
96>i Da. 2 k *06 
92 Da2*jpc*09 
96% Do2%pc*U 
80 ii Do.2*2K‘13 
B7A Do 2*8*1 *16 
BS*J Do.Z%pc*20 


311 373 
3id 384 


111 91% ha Dr 86 10 V*cLu2009 J 107V 

136% 113% kestrala 13 %k20I0 135 -% 

119% LOO DallWaa2015... - U7%a -% 
117% 98% Loro In* B* 11 k Ln 2002J U4%+% 

112% 92% Do. 10 %k 2004 109% a +% 

127% 105% N-AnrOerB* 12 %k20B3- 13*6-% 

104*1 85% Da4%KLn2015 103%« -% 

l£0y 100 A lm tu* 14 k Ln 1907 103V 

93% 85% K*TW 10 VptLn 2009 — 91% . 

102% 93% K.12*tfcL**88 182% .... 

103% 92% Me* 16%pc 2006 182%.. 

UK% 101V H 14%k 1987 184 & . 

116% 97% DaIl>4K 200B 114 %■ . . 

119% 99% Do11%kZ014 117% . .. 

135% 113% 5*f4c* 13%K Ln 3310— 134%+% 

U4%* 93*jT On Uk Ln 2012 113V+% 

CORPORATION LOANS 

112%| 103%{Birr>agMn 13>]K 1989. J Ul%4 . ... 

120% 100% Da 11 %k 2Q12 118%a 

103% 100 Bumlfy 13 k 1987 10211 « 

100% 98 M«Upcl« 99%.... 

91% TP, JIX b%K 1990^92 W, 

97% 93,‘* fcasfrVK 1985-87 97*5+% 


i U%K 2006 

p00*3*« Irrfd 


103V ... 13.48 957 
91%.... U.74U0J 
102% .... 11.99 1194 

102% .. 16.101 15.09 

104^ ■ U66 10.15 

U4%a . . 904 9.65 

117% . .. 9.77 905 

134% +% 10.05 9.75 

113V+% 9.73 902 


97*2+% 6451 9J9 


36% Lwipoo* 3%K InM . — 

92 LCCS>8K'B587 

82% Do.6%K »W 

24% DaJK'ZO***- 

98V6Unchefl*r U*jk2007_J 


COMMONWEALTH & AFRICAN LOANS 

93 79 InZ 7%k 1988-92 92% -V j 7011 8.78 

99% 97%l Da 7 *jk*S386 — 99% -V 754 1193 

201 192 tSRhad2%K>h)n-Assid..J 196 - * - 

79 72 I Da. 4%K 07-92 AaU..— 78 5011 9 73 

249 205 iZtmtubwr Ajwi(I100pj]_J 212 1 -I 12.48 


Building Societies 

99,'«bi'«wd» 12 %k 12506 lOOd 

99%j Da 12 *jk 90.86 100 . .. 

99U Da 12,1*30606 20Wj... .. 

99,'J Oa U !2 k 21 7 86 lOOal - - 

9BU tall fc>c 11 &06 J lOdU... 

98A Da 11%K 1-906 A M0.y-A 

W>. ta L1AK 15.906 — ] IN, l - A 

48 A I Do lltocN 1006 — 1WW-A 
98A ta. U toe V 1186 — IMUd-A 

47* J ta 11,1 k 15.1206 100% 

44 ,'J ta 12 k 12X87 J M1W-A 

99,1 ta 13 Uoc 4207 1 lN!U-% 

IDWJ Da. 12.1K U07 1 101»l-% 

Public Board and Ind. 

84 I 79 %Ugnc. HL 5 k *54-89 1 89 ( 

46%) 39 tetLlMU.JKV —J 46%d 

Financial 

UCJ 48 bn>iiifi«!lipcUfiLiT*88.- l«3*j| ... 

108U 98>j ta UVKUKla*90... 108%,... 

941 J 78% ta 7%pcADb69-92 94*3 ... 

my 99% Da )2%K Da La 1992. 113 1. - 

9Q%| 78 Dq.7VpcJ» *91-94 90%d 

101*2) 07*3 Da 9pcA *91-94 Ml%4 

102 I 82 ta.B%Kl» *42-47 lOld ... 


I 1Z.3A - 

12-4*3 1L59 
liioj 1048 
I II 411 10.95 

0 1005 
1040 
10 J9 
906 

j 1155* 1009 
U-481 1019 
11871 1009 
I 12581 1012 
1 12.10 9.96 


70S 850 
11.0*1 960 
80^ 890 
805 875 
870 870 


FOREIGN BONDS & RAILS 


1986 

Hgb Lai 

30 21 

2S 3 0 

32 20 

30 10 

52 50 

52 SO 
50 48 

77 72 

144% 124*3 
08 84 

135*3 114** 
104% 84*3 
95 91 

I6ie 161* 

592 1 393 1 


pa**4%pc 1898 

ta Soc Z9L2 

Do 5 k 1413 

ita 5 k *25 Bokt 

CK«t7KAss. 

Da. 6 k 28 5*6 Ass. 

D0 4pc S4atd Asv. 

Hing *34Avs 

HyOm 0 h6k I5k 2DU _ 

IkaUiid V*3K *83-N 

Dal41;KLn.201b 

Marti 9 Vk *91-96 j 

U4M«6S*8308..— — 

[m Ass 3007 

(Tam 9 k 1991 J 


Price 1+ or) On % I BwL 

£ I - itansIrrtM 

30 +1 - - 

29 — — 

26 -1 - — 
24 +1 — M— - 

50 - 3% <723 

50a ... 3 <607 

48-2 <4 05 

72 2.75 358 

144*31 . 1500 10.09 
88 L. . . 140 1009 

133>3) 145 10.72 

104 | ... - 8 77 

95 ... 6 810 

161 . .. 533 982 
592 I I 9 K120O 


mr9i38 e 


BRITISH FUNDS 

no6 ! ; puce :♦ * * 

Hqk Lew ! Sock £ 

“Shorts" (Lives up to Free Years) 

99%(TtfJS 12 k I486 1 lN%tf- b ! U9« 10 » 

48VT*mvB* 0X 140486ti — . «ii'+A 85^ lO.eO 
1WSE«I> 14 k 1986 101|:| ..13 73} 965 


AMERICANS— Cent. 

Pure '♦ or 


1 13 T» 065 

I 050 

I 12921 4JS 

I io 7a q« 


9621 907 
334t 681 
897 
090 
8 BO 
652 
00b! 889 


AMERICANS 


47% 33 , 
32>i 25% 

30% Lli 
35% 31% 
11% 874* 
11% 447o 
49 38 


33 GItmaLw (H F) 1 

25%U»cmH I 

UyHHnnwrSWSOai J 
iiUUOMSrpuiSl 1 

I7d ) 

38 l4nw. Cjjrunrt 55 - 
35WAmrr E>KTHl06O. 
llVAmp, HnhUlliaSl i 
]4lJlArar'<afl I 4 T. H - 

64 iAnrrardiSl- 

Uiilnbg j 

l*3PW**JT«6fl J 

3p (BaoMnwriu 51,1 — J 


83*S tfl Onirardi 51 

30% UWUrfxtt 

65s JllJvfcJTrthfl -J 

13% 87 3p jSdManrtKa S1A — } 

33 34 (Banfcrr.N.7 510 ..* 

6KS 637p "BASlX Com 

43 V 34 VIBW aiLwft 51 . .. - 
15 ITOp dBtKiSirWW — ■ 

37%' 17 'Bower"*! 

3*I?| 21 VBro»n*q-Fer 16*'it- J 


22%) 15 

45 " 33k£PCMiri 3% .....J 

25%' JF,CS< Co*n U S 51 PO ... 
23% 18’rCdlFeJ Inc 51 00— 


I W» | ! YT4 

I Brass lOrltrt 

I 51 68} - ! 2 J 
1 sijq - 124 
5120 - 132 

*3— 1*12 

51 BO — I 38 

-J - I - 
30n - 1 15 
51 40l — *29 
SI 361 -- j 34 

1130 - *51 
S7 08f - 101 


"148* - ! - 
13c - * 1 2 
r» - *124 

72c! 2 7 

h6»c - l-l 
50c! - ; 1 j 
5330 ■ *36 
Silk 3 7 
32c - 1 I 


3431 657 
851 846 

“5H 879 
94) 6.75 
111.541 803 
6.141 /j] 


J 109%'+% ' 10.07! 802 
llbwU-% I 10.921 893 
105*2}+% 

107%)+% I 

115*3*% f I06lj 897 

121*?+% HI 

51%}+% 44-- „„ 

1107?+% 1052! 804 

90W+% 604* 7 73 

12S%J+% 10.9^ 845 

131%|+% lLObl 888 
1254+% 10-77] B.47 

1200+% 8.98 

■ 102%d+% 801 864 


i3>y in arrrMs. 13 k zooo 
111*3 92AlTrws J0|)C 3001 . 

Over Fifteen Years 

137%) lUAfrrMi. 14 k *48-01 I 134%d+% 1 1059 9.16 

109% 90%Core»rstai4toe200I , 106%!+% I 91J 8.97 

124% 104 Each. 12 k *9902 _J 121W+% 90J 904 

111% 925 CoMmin 10 k 2003 10B\3+% 4ig 846 

109% 90}VTrMs9%pc20<B— ..^J 106*3+% 4.1U 897 

139 116fi<TMS.L3VK200tM13_J 136*3+% lOOd 9.14 

113% 93% Tims 10k 2003 J 104*3+% 414 892 

123% 10211 Trw 1110x3001-04- • 1204+% 898 

1121, 9en(Tr«. 10 k 2004 j 109%d+% 9.ld 846 

60% 49%JFarAm3l«<'9904 58%1+V 601) 705 

108 88!! Corerruon 9<2K ON* — J 104V+*, 40d 845 

108% 84 ;nror*»4ijK.200S__J MS +% 40d 895 

72% 60 Cm. 9%K *05 A (CbOpdl- -I 68%+V 903 890 

117% 97A Each 10 * jk 2005 1 114%+% 9 id 893 

133% 111 Trea. 12‘iK 200305 ...J 130%d+% 95d 848 

95% 78% rr*r,.BK2002ta« 92'J+i, 8W 879 

126% 1D5% Treat. II toe 200307™) 12J4+% 9.4d 098 

143% llUSl Two. U%K 0408 1 1394+% 90S 8.47 

25 23 Tr. 8pc 2009 IL25nal* — i 224+% BJU 867 

Tl\ 57% Tims. 5%k 3008-12^ — 1 69 ;*% 7.90 0.45 

93% 76J1 rreai.7VK201M5K_J 9D !+% 8*0 870 

136^ lUUEadL 13K*lVi7 J 132%d+% 9071 888 

Undated 

47 38atomoh4flc 46 I ... . 8*4( - 

4J 33U War Loan 3%pc+t 40Vd . .. 85d - 

53 45 Cam3*,K*61A8 52%L.. 6*8 - 

35% 2BM treat 3 k * b6A<t 344...- B.75 - 

29% 24%teM*»2*iK 29*4-. - 858 - 

29V aifriwt2«AK__— — 29 n 8621 - 

Index-Linked 

M D) (2) 

I ll5%jTrWt2K'88 <297 J) 122%]+% 3591 379 

99 Do 2 rc*90 <333.91 1054+% 311 373 

100% Da 2 k *96 <267.91 U8%U% 368 384 

94% 0a2*tfc*01 <30801 1044+% 350 368 

93% Do 2*0K*Q3 1310.7). 1041a3+% 3^ 155 

96*a Da 2K *06 I274UJ 108 }+% 33^ 3.47 

93 ta2%K'09 <310.77 ZmJ+% 324 338 

96% Da 2*jK*U <344 11 110 1+ % 319 332 

SOU 00.2*04*13 1351.9) 9} +% 3 .Art 321 

87 A Do Zljpclb <322.01 10OV+% 30d 320 

BM Do. 71^*20 (327 Jl 9*%U% 3.031 303 

PuBpediae real redemption raw on proieewd mflaum oi <11 ION and 
12) 5N. 16) Figores m parenmesos wre RPI tase momh for induing, 
K 8 months kw <0 IssreKPl*® Auqinl 1985; 376.7 and lor Marc" 
*V86; 3816. 


INT. BANK AND O’SEAS 
GOVT STERLING ISSUES 

limn 0« Bk ll%Ul2D10 . J H3*J+% 

taun Dm Bfc I0tocla3004 J 107V 
Wshata U'ani 2010 135 J-% 


i486 I 

Hig* Lem > Stack I 

38 %* 31%.tuniiaei1 Soap 30c —I 
36V 2>i^aten»i*arTraa«d - 
blOp !306p tCenerqyCorp.25t ._J 
32i? 24>?CteeM-haSU5 .- .1 
37 V 29V*C"emiul New YgrC _J 
32V 36%Ckew6n»g6PnV>Sl J 

31 %| 14%|C6rysl*» S6% 

42V 33 J ?Cii«aniS4 I 

11 *774p CjlyfedFn Cwa ■ - 
2b4 21i?Cidwe-r SI— - 

511? 42l?Cfl*< InK SI - 

32%; 25 Co»sFre«»n>rSD625 
B1+- Aa92p bm'llianrtCorpSl- 
89i{d 40>?plC«t Kann Hldg. SI - 
b*p 1 39u NK»p«KetaaSoicr 

32V 38 KnvnZrU «5 

U% 793p ICnUmrl StlarSO J . 

20 7p Ill4p IDprbmQiI+Oc 

Z3%i lB%(DaBCore.Sl.. * 

33 V 24Vtau Owrrn I 

241,3 lSyMVmtLocJi Med d I 

75 ■ S^VOanS BraaareelSl.. * 
52V 44%tal9n Court. 50c. J 

34 I 35 jVEuaflfl J 

23% 18VFP1 Grew 10.01 I 

17%, lZUFalreinrFm . . J 
1 1 y 055p * i". Coren. **"»'• 50c ■ 
22V I****** macaw S5 ...j 

I 56>,i 37V^o<il Molar 

! 28%) ro%lwrx62y I 

1 53V 47%Gen. Elea. Sl% 1 

faOV 48 <C,knirSl 

19*Q 15 KtanHraMBSSlJ 
30-y 23%*- Weaem Fm SI ..I 
33“ Z3%-Ha«irolKS050 . — * 

57%! 47%'HoneyweH S1J0 I 

28 24 *H<nn,ulCarp'ai«si -* 

22'? 19%'Hoiatan Inds ladl 1 

112 1 ? 47*?IBM Corpn S125 - -j 

324 25%!'C Indusum J 

32V iSVlTTComo Sl J 

314p 1 141a Mlmairen Inc I 

46V 36%j*n«fsoU4lawlS2.- -I 

16%: 17 Vim, toil J 

124481a ,IU linn SIJ5- -.-! 
40*2 31%LoddMedCrpn.SI .. 

24 1 20%:(jme Star Indi SI . 

22 V* 16%}LnimuMLaadS0.l5., 
28 I lTVV'WsWc..- . 

38%l TBVMand.HannrrSTi,-. 

30V* 23yMerT«Lm*si 

4m I 2 a }9MicrecwmrMeaiv 
574 4Z%JMw V n(JP>S25. . 

4l4 32VNTNEXS1 

28 I 21UPHH 1 

15V U'S>*6c Gas 8 Elec S5 J 
65U MVPacrfeTriewiSOIO.J 

39% 14VPall Com 25e J 

57V 3iyp*wiwl83i« J, 

52*? 4ovrpintami 

48 * 30VjQua>(r Oats S5 

42%j 26 flep NY Corpn S5 

13V 11 MruNRlSS < 

32VI 24%htoo«HlliiaSl 1 

25 19VBolir inis lac SI ..-.I 

42%l 33 >irj LrrSl', 1 

125J ljy&*,l/8F.J«.. -. 

64V 55'JSflUdw«lemB»UJl J 
46*3 32 Sperry Corpn SO 50... I 

36V 24VlSunCa.iK.Sl 

70 %1 5/ljTRWtae.SlV I 

28%| Z34ToanacoS5 '■ 

163 1 135 I ta Mpctn Set. 41-5 . 

22V 18>?TeiacaS6.2S J 

52 I 41%'Tme Jac-Sl I 

15>? 12VTrKarS053>i .J 

27 I 2HXramjnerxjSl 

32 1 25%iTtanymrW Cm S5 - 
16 *j:975p H/rtsn CartHdr Si -- 

37V 30%kJltt Tec* 

18*3 17UVUS Steel SI 

6fl\ seyusweao J 

53'? 40%)9Wooh»ort|, S3*? I 


34*J-% 1 

wffr " ; 

«’.’+% 

26 l+% * 

37%^-% I 

S l" 1 i 
ar 5 

492p 1-12' 

art. i 

31%'-% ' 

914p I l 
121 p *+7 ! 

i 

"6^-% j 

20%*-*. 
»%:-% I 
815a *+181 
20V-V * 
52% «I+V 1 

an, 

S3%l+27,i 

5*%mi-i%; 

»y-% * 

*at?i 

s&v, 

20 -% 1 

97*?-7%‘ 
27%;-% { 

30%«s!+% 1 
256n 1 .1 

aS:ii 

B 3SV-V j 

-% 

* 

2p I" 1 * j 

53 V*-% 

3*4-'? 

21 %'-% 

14 * 1 

SKUl 

48todl-% 
44 ,-% 

30 y- v I 
uy-% 
294-% 
214-% 

37V|-V * 
UV j 
59 1-*, I 

45<J-% J 
297, J-% 
*1% to- 11,1 
24 U 1 


49%l-% 
13%l-% 
21%,-V I 
27% -i, | 
15 -% 
32% -% 
13%+% 
61V“% 

«*%!-% I 


O" | ] V*M 

Gross 1 C'er 1 Sr*s 

51 32* — ;2b 

50d - I iq 

4d -- ■ 0 7 
MZ05 - I 50 
««* - *51 
S200* - I 4 1 
666(d - * 1 7 
1226 - '41 
40d -- ! 2 7 
SL36i - *37 

52 50* — I 3 7 

Sl.ltf - *26 

- ~ I ” 
SlOP - 1 22 | 

- * I * z 

surd - 1 44 I 


LONDON SHARE SERVICE 


BUILDING, TIMBER, ROADS^Cont 

1986 I ' }♦ or* Drt I I *Hdf 

mpk Low! Stock Pnre -* tal .C*.r-Gr*» XT 

5M 1*68 CBaacitrea ! 512 -4 * 17 01 9 4.8! • 

414 , 246 fcoKl^mePw ,414 +2 1 5 74<5! 20;1Q4 

156 I 124 C.oucjiiO I20p . 134 -2 I 593' 2 3 62 98 

104 I 84 |OeniGrKge< 25p , 93 -I * 60 1^1911131 

95 75 iDregla-.'lleH U< 1 84 ’ * ■•«»*•* =*« l'»« 

?3 I 19 k-Cbmof) ij'ouu 1 21 1 : 

200 155 k-EBC5ta i 180 


DRAPERY & STORES— Cent. 

♦ m Mi rw 


ENGINEERWC-XMfeiin};^ 

» mSSSSM i 




200 155 k-EBC 50p 

96 I 63 >EnU< .. . 


. 150 ■ 10b IFammarlOp . 150 * I P4.0 27I38 138 
88 I 17 iFeb (rl< Ita 1 BO ! * M2 * 0 7 7 3 Jrfl* 

7| I 55 1 ta *** lta ■ 58 1 tdJ9 07 *10 lt>315* 

105 * 51 VeOnM HeuMpg 5p , 105 j+2 3J30 44.W6 

66 56 iFmun Gres lta . . 58 > ‘ g30+ 09 92*226 

93 I 79 Kanilard 5p . ' 88 * 44'10 70.137 

45 27 *G,Un Dandy A lta . 42 1 ' 1 8; 2 0 I 60 '11.5 

376 1 254 IGJreOT'MJiIta- 373 ' * »537 54 20 12.8 

113 ! W 'HAT Group 10p — ■ 10Q * 1 *3 f 23 | 40 109 

193 I 56 WtlKji Bar . ■ 160 +2 * - ; - ! - I ♦ 

258 1 205 iHendenor Grom * 205 j-15 t6d26.41.116 

79 I M HMn Slun Jta 76 1* 9 , «* ♦ 

C2W *CI» I do 10 kL„ 0W38 L2D6 -2 UfJ - *»50 - 

216 *134 Hienrcod W.llurm . ' 214 -1 * gt- 7% TO , 4 4 13 B 


93 ._! ■ 60i 12 I 9| 1131 | 

84 -2 ' il 75- 26! 29 > 1*91 

21«. * tO <4 4 3 lb.165 j 

J 1B0 " * 7 19 2.5 56*100 1 

* 92 -4 i J X 9 53 ; ♦ 
150 • : R4.0 27*38 <13 

SO ,* • ra24*07, 73J,aia> 

58 1 142*0 7 10 IMIS 

105 i+2 ' 3J 30 I 44 ,10b 
58 1 ' dJ0+ 09 *92 *226 

88 * 4 a* 13 70 137 

42 1 18 20 ! 60 *113 

J73 ' ' 15 37*54 1 20 12.8 

109 * ‘ e3 r 2 3 | 40 '109 

160 +2 j 

205 :-15 16 d 26. 4 1,11* 

76 * 1 17* 9 -12 ■ 9 


Hirh Lam Stock Mre - 

525 <U S^eerdrug Sin Ita . 510 -5 

1<« 150 +1 4 S Stores 5u . 195 1 

78 ! 39 'Terr Grw ! 68 : . . 

76 57 T.me Pom lta - _• 76 

74 I 57 Too Voter IkK Ita— - 70 -4 

1<M . 180 UMeraaodS lta - 181 

40 I 31 UBXrtiEi'A* 38 ‘-I 


M Or Cf"»*«r . 
50 • : 1.4 . • 
30 9 -20 • 
aiff 02 4.1 - - 
115 2-7- 20 *150- 
— ■ - : _ r. * 
« 65 30 • L3 >360 
.. ~ i _ 1 * . 


622 1430 UlK»*Mill 590.4 -5 ' 

39 * 29 IHonardSnnlOa ; 34 
198 i 132 ilbsioc* Jo"mre . 194 -J 

115 1 40 *Virtinl AmcaCon ■ 45 **S 1 
355 270 Jams U 1 — • 315 ! 

46 ; 22 -+Ja«pLin, ‘ 46 

115 ! 92 *9Jemwqs AS 50 . 100 ' 

88 ■ 75 H-Jom76'-sfl' lOp 78 

1151 [168 'LrfjrneG* F100 O'M. 1 1 

450 296 lUnq'Jm" •-* * 

300 1 265 llataun-ijitl _ 275 i 

104 I 74 iLanreni* <W > • 98oi 

127 I 124 taB5K(rttaP*(l * 127 +1 
41 I 71 ll.ller IF J C ■ M 1 

140 I 93 feLon 4C»rte.«le 133 ■-} ’ 

428 I 240 Itcnr II 1 v J > . . 420 -8 

434 1304 iMcAbeip ' Alir-di . 1 428 -2 
330 1 230 'McCKim + Sloernp • 295 -5 

(40 1 110 *itocLj«M.n4H . f 313 +3 

196 * 128 M.yini Souinent. • 170 +2 

230 1177 jMmfc-rMHingi * 22b '-1 

148 I 160 War Ail". HaMar * 180 ■ 

180 * 1+4 iNamOrr-, , M»i 2Cf> 1 175 -1 

137 I 47 iMm 6 Ha-.vHI ; 12* • 

258 171 IMeieilni • 2«7 -2 

27 I 23 iMdlet'Sbin, Ita .* 24,p-l 

129 I 109 |Monh 1 A 1 - -113-2 

440 1 308 WlMl+nilJI 386 -2 

920 I 790 JhoM nMtJ «S0 -20 

riJ I 2o0 [Notiinqfum Bnc« . 220 1*3 

i 2.M ! 116 'Pen'fiinwN 10 d 220 '♦£ • 

! 1J2 i M iPtoen- Ixtoer - 93 *+l * 

410 r 285 i tackin'. . 370 1 ' 

I 142 ! 90 rf-PplfPipe Ita 128 • 

' 672 442 <RMC . 648rt'-6 

1 58 I 21 iBame lnd> Jta . . * 48% -1%* 

| lta 1 90 -WLunos . 90 * 

j 481 I 3*2 'RrKjaa - +15 —2 

I 1 4 JO IfJC 'Red land <t Wrnns 1 - £340 -2 < 
258 ! 148 'Rotert-. Aciard . 2SOifl • 

46 I 3? iRoalimm lOp 1 40 * 

319 [IN iRubenwi. .. I 305 *-i l 

141 ] 134 'Rugby P Cuneffl .. I 174 -1 ] 


S90.1-5 ' 13 w * | 32 . * 

34 I d) 4 1b I 5 8. 12.9 

194 -4 I 48'25* 35*142 

45 +5 | 

315 ! )I75- - ■ : * - 

46 ' 0 25 3 4 ! 0 9 1356 

100 1 02P'-' 21 *40 49 

78 4:7 21 7.7 188 

CL46 * ML’325*il5;'<5(456 

44} .—4 • 7.0*051' 22 Il2 4 

275 i ■ 13 25> 18 ‘60 I 97 
98 ol ' 3 6% 30 '54 I 7b 

127 +1 08” » - ,6JI - 
88 :. * 382*14 bJ ,|i.i 

131 -3 ' itfrolsa 118 

420 -8 7 0.38 I 7 3. 140 

421 -2 dl2 5l 28 4 1 .12.2 

295 -5 2 «2 50 • 1 3 -21 7 

113 *3 75 9 •* 87 4 

170 +2‘ 4 7' 17*34 ;2|« 

226 '-1 . 81.2.1*4 7 133 

180 • ' +5 0 23- 34*140 

175 -l ' 14 5 J8‘ Jb ,103 

126 • 3 7S - J42; - 

247 - 2 I 15 25 3 5‘ 3.0 132 

24ip-l ■ djo - 129 1 - 
113 -2 '• 6 5 13 81 ! 132 

386 - 2 : MlbO 22 i 58 12b 

880 -20 -.22 0 « -18,9 

210 1+3 63- 2144 *157 

720 -7 5»3« '34 12.1 

93 1 ' 3<T — -45 - 

370 i ’ 129 J9. 50! 65 

128 ' 1 HU 45 18' lb '316 

648id | -6 1-Jao30'3014j 


Far Vanidna VireOa see Com V.iflb 
370 *173 wwGrota- - . 340 '. . 79» 9 .33* 9 

•J26 ■ 226%'WarddrMe ... -304 — B'*‘ b-5 9 ■ 31 > 9 

9S0 490 Warensow 950 37 5 - -C*. - 

60 ■ 51 toavaAU W i . 58 +3 10 50 ; 2.4 ■ 1A 

175 140 {-WKl.es4ap ‘ 1*0 I . 120 40 10;179 

117 *• 47 .»«4slls. 108 I . _ . u26 Ob 3.4 .465 

920 438 IVMaMPWagvSta- 1 82S ;. +100 a3 1 L7 21a, 

U« 'Ll 15 ta S‘?oc Lr 2000 X175 1-3 • 8%’* - *<«.9 - 
220 ' li b K+Mrtd at LeJOrr lOp .' 202 1+7 L25 3.7 17 210 

ELECTRICALS 

355 105 *ASE'eoro»c - . . 343 -2 • 80 33 33 , U9 

53 28 ttG SrcEietsta ‘ 50 ... . +L2 38 34 HO 

125 ; 70 AMS lnm5o — ! TO : L123 54 20 IllJ. 

106 3* +acotr.CrrtXr lta— 54 -8 • - — - - 

275 200 9A.rCa" - . . 263 - 56 L8 30 25.S 

14J 120 4AW»*mensto — 135 ;-I . *0 7 7.5 0.7 250 

30 15 yAmer Eirct Case 5a -• 18 -2 * (00^28 70 71- 

552 182 Apmt«5o . 509 +29 *094209 03.210 

200 200 -:-WJK-?«n.r V 268 -12* ■ 

235 1 185 ■■.■taWjr.ams .. 23S • . [ -■-'•;_**■ 

100 bl Accoi Ore lta - 86 .-7 , 1A 70 25*80 

35 24 Arcoiectnc *A* N75c — 27 -2 ■ 0.72 • 30 . 9 

72 -l . 


» . W BreonU g*— 2^ 4 1 82 26 ' 43 ll2>. ‘ M J™ 3* 

305 195 BMIreaHata B* jB.- fllfilai 

405 ! 2S s f , g3agzr-.3M i-2. SHt5l531£5 

640 'M7 p— Ii gggi ■ ; y\ *ti ^ 

1*0 • » ‘WO B jWW* — . .n* -Miff «9l -it) Vo *n MV.I *tMh Ub 




mm* 


115 ! 93 rOmrCnm- * r* ,.- • H fc ; 

259 < 173 lOetu&mo •[ H j aJ* H Smg- 

240 : 190 tOemrto 5ta » -J !.. 

293 167 270 -3 1 i 

62 I 27 B aaqiUkaelOp 49 _ T.i “i * 


bO Aden 20a ^ - 


78 . 57 .«tV*fG.M310n.~.. W -1* 
40 28 9dft*s»i5p : 32to-Z 


-It? tOA19ta0 

1-2 1 JL4 *1^2 


16 70 25 82 
0.72 9 30 9 


Il46*c‘ C29i,A5EAA8 *A* £44%._. rQa*= 9 * L9 ♦ 

£467 5 £31 Oc0 £45% . dUr+'d.ia 9 

295 205 AiianicCitpurlOo- Z70 -5 : i31t5 .l2.91 


385 ;W SauT Z 3» ;-2 ■ ‘ 


£4o7r £31 Dc 0 £45% . 

295 205 Allan KCupur lta . 270 -5 

lta 4 AnB^+iomc 13V -% 

220 1 38 Ua'lMSec. lta * 198 *-T 

370 241 BlCC5ta 326«: -2 

1 38 63 BSRirailta . - 128 ;+3 

211. ll,.-;-3enwn6F-ian Lta 21%+% 
£16% £li;-Fta*4 0etkrSCjC. £!<**+% 
535 .375 Bo at rarer- lta - - 525 -5 

210 1+0 *3nk«5o 145 

126 75 vBr.Lv.ru Sec. lta 108 '-2 

2*8 220 BrtliSB T-lKB" .. 228 —2 

111 ; 75 Bre-eSo. 6«1 — 101 

19 11 BcJgn A*5o ... 16 . 

237 1M BurafsArCrdUCV, 213 ;-5 

16i) ' 82 vBi/.ti Rasa 10p. — 148 

2i3 :9J CAP lta - 220 -3 

(50 8$ CASE Greud 2ta -85-7 


95 i 60 habrtft^vmte-L*. 85.1-6 

Sb . ■ 132 JHaBEnq 50p.— ; 2D8 !-b }: ^ ,5.9}WJf . 

*3 *126 iUlf'rti if J 138 -2 {_-. 4 5.«-;-4.7:9l7 ■; 


1376-09 144 
110 10 40 !73< 
CZ4 - .18 - 
RO 42 2 0 20 25J 
064C-30- 
70 9 1.9 < 9 
t<3 35 39 102 
*125 38‘ 16 176 
960 25 4 0 130 
30 28 43T9J1 
70SS. il t ;2IJ 
HZ3A4.1J 20 2 
912 6.1 U 198 
^L5 49 LO 290 
1J3 78 22 71 
14 56 1.4 153 
LO 9 <99 9 


216 02 jHaSEng 5ta— 
163 * 126 -HaHfttxKeml — 
240 *182 'H0k*e5Da-.— - 
37% BAmmhb.5. 
620 : 433 Nlatoier S dde l e * ■ 


225 :-10 - i .90* LI 1 56 .22+ 


mm 

II 


37% 2S*^teKBMlML5a__. 3* |, . i *dJ0SZ9j*lilljfr S.'Jffi' 

3 \%5sESSZzi S M ijf: 


48% - 1 *.•' +*0 75 0 5 * 2 2 ’. - 

on • aL T4‘ 1 7 1 B 6 >ia 1 


374 ; 228 iSCSCroip 


4525 12 82 *14.1 
*10 5 22 j 3b 1+7 

47 0* 9 : 39 9 
0.65 64 2 3 73 
66' 52 ( 41) 10.9 
64 13: 52 188 


I 352 +2 < ♦?5,l«'30il42 


CANADIANS 

32*0» 20p JVARM Energy Carp .1 23p (-2 

bbta .J8ta MAner. Bamck Res. . J 6J7p I I 

17%! 13% Bk. Montreal d._ 15%4-V ' 

7Up |59Sp ^.NoiaSCKB i 638p 

20 Vl 18VBCEU 18%]-% 

Wt ]457o MfleaVaHevP 1 467p 1+B 1 

12<? U*?Br*c«|_ ...I ll%rf-% 

385p *265p 9 Breakwater Re 1 ,.. _ i 312p ] 


106 I 88 jSkwAFfthr 2 10b * 2 33; 2.8 ] J 1 lb 6 

23 (5 jSheli'eid Br<t . : 19 . -J - - ' - 

575 I 465 lainlali iWmi ...570 | 120 9 ! 30 1 9 

83 ! 70 (Snarl 1 J , lta ■ 80 -1 * d4 J5 1 3 77 140 

51+ ■ 344 /Tareuc5ta- .1462 -■» . 9.4.o29i 29 !j*l 

84 1 52 *+Ta» Home 1 . * 84 I * tdj 5 1 5) 75 112.7 

630 * 473 *Ta« lor Woodrow 600 to -3 ! 17 2S'q2 ll 4 0 <1+2 

160 I 137 [Tilbury Grom- — 1 150 i I 53 9 i 5i ‘ 9 

412 ( 32b <Tra«is£ Arnold ...* 400a«- 7 i 852 9*30' 9 

102 I 72 Tren Hotong-- lta ..1 80 <-l 1 11 (# 1 0 1 1 8 > 9* 

175 J 190 [Tamil Caro J I40d . 70 9 170' 9 

41 I ta lyw.'Comr 1 lta ' 34 ' ' rv-ko+i- 


+ 1. 1 XT. ■ I rails & Amou . .. ■ mvaer-l 1 B ' J.U 1 « 

102 I 72 Tren Hotong-- lta ..[ 80 <-l 1 11 0¥ 1 0 ' 1 8 1 9* 

175 j 190 [Tamil Cure J l40d . 70 9 170' 9 

41 | ta Tyw.iContr 1 lta ' 34 ' > rv-ko+i- 
65 I 42 >etftd Ceram tali 20p. I 6Stf ' 3 75 1 7, 8 11103 

300 1 195 IV.bnto.ai1 ! 294 I - M90 31 14 3 llO 5 

290 2+6 /Ward rtldjj lta. J 260 —2 f 725r 26 i 30 .'l+J 

70 58 WjrrngUrt (Tt*3v)_| 70 I dl Oi - 1 20 1 — 

204 172 Walls Blake I 186 1-2 i 4 b! 9 35 6 

84 67 Weliern Bros _ . — I »t ■ I Ld 3.7 18 156 

57 41 Wiggins Grow lta J 51 i ! — I — I — — 

5J5 314 WifsomCKutoly*.- . 507 -1 1 0+ CA 6 S 1 1.1 18.7 

190 120 IWrmpey (Gear 183 I 3.751 9 !Z9 9 


lOVBTp Lai.impBk S2 J 917p -18 1 

98ta I777p taa.PaaHcd 1 777p -111 

39%! 36% Oa4KOe(Ln00....l 39% . J 

11 >900p jVCdm Bay Mines 937p < 

SOOp [MOp Uoure Sceptre Rev - 375a I 

500c Ij84g jGdwh Gold Mmes — 400a . 

425a l30Qp MG ranges End 308a -ii 

32p l lta l*Gi Paoftc Res . — 26a -1 

12%|nttl *VGuB CjoS 706p 

13V 10 1 ?? Hanker Sid Cato 13%-% 

260p 1 100b [Henlys Group 220p -11 

15%; ll'+Hodsoe's Bay b 15% . 

25V 39yplo»efia»ftl| 191 

11 *l*B70p lines Eng J 870pd -l 

12V550P *91 ntl. Corona Res . — 975a .. 
roplsata jflndnd Nat Gap SI _ S50p ... 

167e Uto Massey -Fee*Boafl_JJ 152p -3 

202p 140p Mmccdio Eapkl. 156a -4 

13*? lOVeftoAlgom — U% -V 

17*4 13Vtayalta.Caa.ll 15% 

3 W 30VBejgrem(i 37%-% 

13%l UWTororeo-Don. BM_- 13%a -% 
9Bta iBUpYTran Can Pipe 835a J+6 


26p 1-1 

TObpJ 

220* 1-10 I 

15*? . I 

HV-% 


CHEMICALS. PLASTICS 

£48 ] (36>i<8toaFUD > £42%) ><Q33*J 9 - 

445 293 rj-ATfla HWgs 1 425 1 ! 9.751281 

194 ilfaO Aiked Canards lOp : 180 !-3 2J>38' 

350 1290 lAurenium IMI J 375 1-5 I Tt. Dl 2.9 i 

245 <177 lAndmr C*wmcal I 2Q8to-4 ! 4JJ5I 50 * 
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MARKET REPORT 
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Account Dealing Dates 1 i*A __ 

■First D*5aS- Last Account AftfiFllOO 

Dealings tions Dealings Day ^ ^ w* 

Apr 28 Hay 8 Hay 9 Hay 19 

May 12 Hay 29 May 30 June 9 ~W~m 

June 2 Jane 12 Jane 13 Jane 23 I 1 

• “ Naw-ttim ” dealings may taka WW H B 

place from 8.30 am two business days V Y Hb/,B H W 

•artier. 

Mid-wei- through the afternoon _ , , . . , „ _ 

session yesterday London corn- banks stretched to 25 at one 
ties were in full retreat. Traders stage before a strong technical 
were despondent and the FT In- rally towards the close reduced 
dices were threatening to extend them t0 s i ire 5 

heavy fresh falls of over 20 cases. NatWest, however, sus- 

points. The nervous tone was tamed a reaction of 15 at pup. 

not so much the result of any after 860p, but Lloyds cJowd 


Afternoon rally leaves equity leaders 
well above day’s lowest levels 


FINANCIAL TIMES STOCK INDICES 


sustained selling pressure, only are 
although loose trading stock had after G13p. 


pressure only a few pence off at 625p, 
Irr^u- hart after 613 p. Royal Bank of Sroi- 


earher weighed on the market, land lost 4 more to 332p, after 
hut more concern over the con- 330p, on further consideration ntf 
tinned absence of institutional the disappointing Interim 
support figures. Standard Chartered, cur- 


the disappointing interim 
figures. Standard Chartered, cur- 



May 

B 

May 

7 

May 

25 

May 

2 

May 

1 

1 Apr. 
30 

year 

ago 

Govammont Sacs. . 

.. 98.55 

93.32 

93.05. 

i 

93.791 

93.09 

f 

1 03.35 

80.06 

Fixed Interest 

96.83 

196.82. 

96.61 

96.78 

96.69 

I 97.12 

85.32 

Ordinary V 

. 1336.9 

1345.7 

1368.5 

1382.9 

1374.0 

[ 1394.9 

991.1 


Most Jobbers began the day rently in receipt of an unwel- 
with stock on hoard expecting a come bid from Lloyds, dropped 
technical recovery to develop to 795p before rallying on the 
over the last two sessions of the chairman s bullish remarks at 
trading Account “New-time” the AGM and news that the 
demand for the three-week company is seeking a listing on 
period starting on Monday was the Tokyo stock exchange, to 
also anticipated hut increased close only 8 cheaper on balance 
penalties for this type of busl- at 8i2p. 

ness deterred many potential Still reflecting f& ars of . c J > . tQ_ 
buyers. The ensuing lack of petition Trem building societies 
demand forced dealers to adopt foe personal pensions. Life In- 
new tactics. Many cut their t ®5°p n o d i 

hook commitments and the sales Pearl dropped i more to £13 i 


Gold Mines 2S6.6: 254.3 356.4; 252.8- 230.91 244J2 491.9 

Ord. Dlv. Yield 4.05 4.01 3.95 3.91 3.94 3.80 4.50 

Earning*, Yid .%1 full* 10.09 10.03 9.87 3.78' 9.851 9.66) 11.57 

PfE Ratio moli <*)„.. 12.11 12.19 12.37. 12.49 12.40) 12.6ft 10.53 

Total bargains iEM.* - - 25,935 23,974 26,186. 25.889, 26.682j 24,896 

Equity turnover £m. — 712.90 573.96 566.341 650.72| 739.52 397.4B 

Equity bargains..... — '85,203 25,870- 23,800 25,782 £6,768 Z2.665 

Shares traded im> — , 365.8 240.1 249.7 288.4 325.8- 217.6 

V Opening 1.345 S. 10 am 1.348 5 11 am 1.336 0 Noon 1.325 5. 1 pm 1.325.0. 
2 pm 1.326 3. 3 pm 1.338.8. 4 pm 1.335.8. Day's High 1.348 6 Day's Low 
1.324.4. Basis 100 Government Securities 15/10/26. Fired interest 1928. 
Ordinary 1/7/35. Gold Mines 12. 9/65. Activity 1974 Latest Indev 01-246 8026. 
t Corrected. * N.l =1169. 


had a knock-on effect on prices. 


and Refuge relinquished 11 at 
363n. Legal and General 


HIGHS AND LOWS 


5.E. ACTIVITY 


Recovery movements bore 362p- ***“* 

little fruit until shortly before declined S at 730p and Equity 


■Since Com pi lat'n 


the Wall Street opening. 


and Law lost 5 at 245p. 


cautious rally later gathered p 0Slte S, „ a I S0 made qi^.°« 
momentum on news of the Dow ing. GRE gave up 10 at 913p as 
Jones index rebounding strongly did Sun Alliance at 735P- London 
in the early trade. Buyers in Vetted a strong market of late 
London then cast off their reser- In «P f y bumper 

vations and leading stocks moved profits. fell 16 to 39ip on profit- 
higher swiftly. Most halved Lloyds. Brokers, 

earlier losses and the FT Ordi- Wilis F»b«r declined 11 
nary share index eventually 442p, while losses O o r0U J“. ® 
reduced a fall of over 21 points were seen in 23SP- 

to close 8R down on the day at wick. 35Sp, and Stewart Wright- 
i aafi.o son. 395 p. 


Govt. Sacs. 94.51 
i I8,4i 


Low I High Low Daily 

Gilt Edged 

80.39 ; 127 4 49.18 F *?!?,? nS " 

,M I, } (5; 1-35) .JMiTSi EC ^^ inlu .. 
86.55 150.4 50.53 Value.. . . 

t23rh \2Billi47 >3,1,76, 5dayAvorage' 


Ordinary.. : 1425.9 . 1094.3 j 142S.9 49 4 G, nEO0«l 


Gold Mines. 367.0 
i i27;l, 


(14.1, • .1,4. Wl '26,6.40 
244.2 j 754.7 ; 43.5 


Bargains.. 

Equities 


128.2 139.2 


163.3 167.7 
1440.9' 1160.1 


131. » 143.7 

165.1 170U 


144.2 734.7 ; 43.5 Bargains. 163.1 170b 
iM.4j |, 15/2/83/ I 26/10.71. Value 1311.3 1327.3 


and Hllards were S lower at 225p 
for a similar reason. 

Lea dine Hotels and Caterers, 
displaying sizeable falls by mid- 
session. staged a useful rally 
later in the day to close with 
only minor losses on balance. 
Grand Metropolitan finished 
only 3 cheaper at 403p. after 
39 Sp. Trusthouse Forte ended 
-i off at 159p. after 156p, as did 
Lad broke, at 320 p. after 316o, 
Elsewhere Stalds shed 4 to 66 p 
despite the good Interim results. 

Rank Org. feature 

Rank Organisation provided 
one of the few firm features in 
the miscellaneous industrial 
sector, advancing to 575p on per- 
illed speculative demand 
oefore settling a little below the 
best at 571 d. up 28p; the rise 
was accompanied by vague talk 
that Bond Corporation is build- 
ing up a stake in Rank. Williams 
Holdings were also a good 
market and closed 27 higher at 
685 d following the chairman's 
statement at the annual meeting 
and dividend forecast for 1986. 
Prttrhard Services, still reflect- 
ing Hawley bid hopes, put on 5 
fun her to 75 d. while USM- 
quoted UDO Holdings were note- 
worthy for a fresh rise of 18 at 
390 d. En complete contrast, 
Dinloma dinned 26 further to 
280” following comment on the 
nreUtninary figures, but bumper 
annual results left Barton Trans- 
port 10 higher at 198 d. "Else- 
where, Cookson met with fresh 
selling and dinned 18 more to 


1336B son. amp. seizing ana ainnea is more to 

’Store shares were prominent Technology Project Services go p while Sutcliffe Speak man 158p. Empire reflected fading 500t>. while losses of around in 
in both the market's fall and made a subdued market debut continued to tt-ade firmly and hopes of a bid from Fine Art were recorded in Beatson Clark, 

recovery Marks and Spencers’ owing to the prevailing condi- gained 3 more to 65p. On the Developments and closed 6 down 200 d. Shiloh. Hop. and Stainless 

preliminary profits were mildly tions: the shares opened at 14Ip, olher hand, profit-taking left at 19Sp, after ISHip, while falls Metalcraft. 188n. Leading issues 

disappointing, being at the lower but drifted back to 135p before gxp g easier at 151 p and Wardle of 6 and 12 respectively were staged a good rally in the after- 
end of analysts' forecasts, and picking to close ut the placing storeys 9 down at 323p. seen in Next at 268 p. and W. H. n< *®P- . . . . , ^ . 


the price fell to 197p before 
closing a net 6 down at 202 d. 


wtth“mkrket”MtU hav^g "lost "further 'ground Disappointing annual real iw eTo^ atTsSp Wolverhampton Si earn Laub- 

mates but the shares rose 7 to earlier in the day. Redland from Marks and Spencer which Unsettled by the downward dries!, which gained 11 to iMu 

3150 reflecting relief over the eased afresh to 414p pnor to came hard on the heels of Hams re-rating in profits estimates Tor new U™. 6 1, dei ” lim ^; 

aSoi of till rumoured rights closing a net 2 off at415p. while Qneensway’s proposed £/l 8m JBM owi t0 compe nton fears, "pe™- 

Se RMC settled 6 cheaper at friSp. rights issue made for another dljmestIC computer shares en- of the interim results left Falx 

do^h% S ed1n a t^^^ J^p r b^re SrS L°t SoHlttMlie'S feT^fo" ^^nVt^s^ 

ties. _whieh aJso benefited from a Blue Circle held up ntad ^rally left 4 Jiotattons above w_ere marked again rtOtSE. 85p. “n*? AE^hirt 


price of 140p. 

Leading Buildings appeared a Stores down again 


results shade steadier at the 


Smith M A." at 296p. Reports of 
a large line of shares overha ng- 


The Leisure sector provid'd 
one of the dav's few bright 


were in line with market esti- having lost further 
mates but the shares rose 7 to earlier in roe day. 


ground 

Redland 


ing the market left Austin Reed (formerly 


Wolverhampton 


was sporadic but rerived dMnand in g a penny dearer at l«Jp « decline pf 36 at 2^ on the recove ' following a broket Sned *a fei p?nce in 4^5 
enabled longer maturities to the wake of Wednesday's placing fund-raising call.while Store- recommendation and touched hSt retreated 8to 593o 

regain S. Index-Unked issues, of 42m shares by Grove Charity >v»u«e lost lO to J85p and Laura 520p ht?(ore clo c, lng 29 up on the bU r 0 n^SLS aeents HogS'ett 

too. made further headway and Management which reduced its Ashley dipped 8 to i94p. day at 509p. First Security rose I4 tn n 

selected stocks rose | more in boldine in the company from Adverse comment ahead of next 10 to 150p on the bid from BCA, ^ ^mourt of^n 1 ^ 

nlaces to 35 per cent. Barrett Tuesday’s annual results left ^ i a tt er closed 9 lower at 131p K? u 2, 1 “ 

Banks dip and rally Ocyelopmenu resisted^etrend Seara « s lower ^ at : J^P. after Acquisition news . left_ Sunlei^i dr^ nn Xr B hand.^3? 6 


Chinese 


and added a couple of pence to H4p, while Woolwortbs ended o firmer at 34}p. but UEI eased 


attracted 150p, but Costain softened 4 to unaltered at S20p. after 830p. q t0 27 6p following the prelimi- 


DRG. on the other hand, fell 6 
to 280p on nervous offerings 
ahead of todav's ACM. Among 


further interest on debt repay- 512p and John Laing shed the following an afternoon Press nary statement. Leading issues Newsnaners. BPP dealt in the 
ment hopes. One or two issues same amount to 443p. Else- rallied f rem an initial setback to Unlisted Securities Market. 


advanced strongly before run- where, Henderson formal defence againrt the un- c i ose without touch alteration on advanced 35 to 240 d ~ v *~ 

ning Into profit-taking which remained on offer and feU a welcome offer frmn Duoos, 6 ^ day. Leadimr Proomies eave 

left the 5 per cent 1913 issue a further 15 to 20Sp. lower at SBflp. . E j^ewhere. IL Leading Engineers tallowed modest ground on scrappy sell- 

point down on balance at £26, ICI, a shade better initially, Samuel lost 10 to 300p and the general trend, with prices inn Land Securities cheapened a 
after £32. The similar coupon drifted back to 926p before •• A ” 2 to 122p after proflMaking en e dij J g ^th small Talk ”n SSplflf^e at 313^5 

1925 Boxer bond rose to £30 closing a net 4 off at 930p. Else- in the weke of the sharp nse balance. Elsewhere, some of the MEPC slipjwd 3 to 337p. P Ham- 

before settling a point higher where in the Chemical sector, which greeted the surprise bid recent speculative favourites merson A gave up 10 at 425p, 

entire day at £24. ■■ ' . BndshBeiuor attracted new met seilin «- HaWt Precision whUe Peachey softened -a penny 

Foils In the major clearing- tune huymg and put on 4 to concern, Ratners. a penny off at rea< . le d 6 to 85p, while Simon moreto267p.Samuel.stillawait- 

■ 1 * 1 ----- - L - - ~ f ell 8 to 136p and T. Robinson ing news of the bid approach, 

J2 10 331p. McKechnie rose to slipped lo 244p. Elsewhere. 
260? on the revised bid terms Canaro attracted fresh demand 
from Evered before falling back and firmed 3 for a two-day gain 

FT-ACTU ARIES SHARE INDICES I Resisting the overall 4 setback! 74p. lost most of the previous 

„ . „ . . , _ „ . „ _ . , _ Wheway Watson moved up 3 to day's soeculation rise of 5. On 

These Indices are the joint compflatran of the Financial Times, 260 on expansioo hopes. the bid front, country Geatie- 

the Institute of Actuaries and the Faculty ef Actuaries 


further 15 to 205p. 


lower at 330p. Elsewhere. H. 


rained from an initial setback to Unlisted Securities Market, 
close without much alteration on advanced 35 to 240n. 
the day. Leading Properties gave 

Leading Engineers fallowed modest ground on scrappy sell- 


ICI. a shade better initially, tanel ios| CIO to • MJpand thj the genial ^nd7 with prices StfiSTStt’SSEUii 
ifted back to 926p before A - to 122p after profit-taking ending with small falls on mTmia nf m>ni>A at aisn and 


FT-ACTU ARIES SHARE INDICES 

These Indices are the joint compflatran of the Financial Times, 
the Institute ef Actuaries and the Faculty ef Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 

Figures hi p arenthes es show lumber of 
stocks per section 


Thar May 8 1986 


Mot Do's 
Me. Chang? 
% 


EsL Eras 
Earwigs Mv. 
Held'S field % 
(MaxJ lACTal 
29%) 


1 CAPITAL GOODS (214) 

2 BulhHng Materials <26) 

3 Contracting, Construction (29) — 

4 Electricals 02) 

5 Electronics 138) 

6 Mechanical Engineering (63) — 
8 Metahand Metal Forming (7 ) — 


725.92 -On 

801.97 -0.9 

1205.76 -05 

. — 196034 -LI 

167234 -0j6 

409XZ -LO 

355-77 -13 

2MS7 -LO 
1310.97 -LO 


334 1534 
347 14JB 
338 1633 
338 17.48 
2.72 1539 
336 13-81 
4.78 1932 

12 
332 


l 

Weds Tees 

Fri 

May May 

■toy 

7 6 

2 

Inda Inda 

Inda 

No. Na 

He. 

73245 745.46 

749.16 


238o. but later rallied to close Wednesday, moved up | to £12* 
only 2 cheaper on balance at following details of an increased 
241n following the chairman's share-exchange offer with a cash 


confident statement 


alternative of £10 ner share from 


3-40 80931 820.75 B25A0 506.75 
18.74 121L45 122539 1228.76 73240 
29.92 198146 2021.72 2053.97 152631 
848 1681.78 174530 176639 168313 
431 42341 41541 41481 31245 
2.92 36035 36X95 36L72 295.78 
3M 29742 30640 30248 
EL 99 132159 2334.97 134842 


annual meeting; the warrants Fredericks Place Holdings, 
settled 5 lower at 107p. after An otherwise dull ShipDlng 
103p. S. & W. BerisfonL sector nrovided a firm feature 
currently the subject of bids Common Bros which 

From HiUsdown Holdings and advanced 44 to 13p following 
Tate and Lyle, shed 3 more to speculative buying. 

220 o. Hillsdown. however, edged XT< . _ 

up 3 to 298o following the Take- Ultramar firmer 
over Panel's ruling that the AUken Home, a good market 
company should not have to in recent days reflecting con- 


make an offer in cash for Bens- siderable 


speculation, 



ford. Tale and Lyle were dull advanced to 174p before closing 
at 572 d. down 10. Rowntree a net 11 higher at 109p following 
Markin tosl lost 7 more to 4B8 d the nine-for-one share exchange 
as bid hopes continued lo fade Offer from Tranwood; the iatter 


UglU UICUC ayM lnv - City of Oxford. Dreyton Far East. 

tff muns 44 rau Drayton Japan. Flaming Japanese. 

■ miab a — j-i Fulcrum Inc.. London A Garrmora. Scar. 

LVrr? Plan umonal, 7n vautic Basin. AmolBgasie, 

NEW HIGHS (69) 

mmM FUNDS 001 2ne I A 1990. Zoc NEW LOWS (44) 

I.L ?3W, Z*2DC I.L 2001 I'M 11. .. „ . . . 

2003. Zpc I.L. 2006, 2‘jpt I.L. 2009, 2^pv ■ i el *’■ ,STJ h l? h-m 

f.L. 2011, CORPORATION LOANS (3) Confni. fllfllOlfi Co f0.„ ISM Corp.. 

Horn 6 *.dc kSt^LCC Transsmerlcs. CANADIANS (2) C.na- 

LCC Mpc 88-90. 2htK I.LX13. ftpc ,n '° Eng n l -IH I ^1 W 9 S 

I L. 201 B, 2*>pc I.L 2020- FOREIGN "1 H«nd*r*on Oioup. CHEMICAU l“l> 
BONDS |1) Ch>n« 9 « 4Vpc 1989. Wolttanholme Rink. STORES (2) Gelfar 

BUILDINGS 12) Counuysldn Propa.. <*' J > ■ , L * M, V Non-Vtg. ELECTTII 
Fad a re I Bd Housing ELECTRICALS t«) W ,4* er - E,act - ‘S’m P ;. CP 5 

Firel Socurily. Kode Int. Microfilm ComDUMr, 1BL Macro 4. PPL. United 
Reprographic*. Rotation. Thermo I Scan- ftiantific. O) Bailay 

nfic. tinned Leasing. BMGINGS1ING (S) ff' H.). FOODS (1) GlobaL 
Cohan (A). Edbto. RHP. Stevelay Inda.. V> Wount Chariotta. INDUSTRIALS <5) 
Wheway. INDUSTRIALS (17) Allied Moitaylaf H.gh-Po.nt Sarvtcos. Jaclt- 
Plant, Basiotwil. Black (P.) Cnporo v 011 ® Boutna End. Security Service*, 
lnd«. tocCnvH. Falcon Inda.’. FlSJL! S.dlaw. INSURANCE (J) Heaih fC.E.). 
Hunter. Long ton Industrials. Manchester h®" 11 . 0 " a „, M 5 nch “ w ' G,ou P' S®’® 58- 
Ohio Canal. Nawman Inda.. Park Place. LEISURE (2) Saga Holidays. SaaCa Inc. 
RFD, Rotaprint 1 l^cCnw.Prf.. Sinclair MOTORS <1) Reliant Motor. PROPERTY 
fWm ). Skatchlav. Tpothiii (R. W ), (Zl Hammerson A, Ragsnicrost. 
UDO. INSURANCE (1) FAI Insurances. TRUSTS <2> AtlsnUc Aaoeu. Indapan- 
U l SURE (1) WSL. MOTORS (1) Spies, dent lnv.. Britannia Arrow. Do 9pcCnv. 
NEWSPAPBIS (1) BPP Hldgs. PAPHI 1995-2000. OILS (4) Barkelay Eaphn. 
(2) Hoggett Bowers. Holmes & Mat- Bndga OiL MMSIjar iMo, Sun (UK) 
chant. PROPERTY (6) Capara Props.. Royalty. PLANTATIONS (1) Highlands 
Cardiff Prop.. Inti. Income Prop., and Lowlands. MINES (4) GM Kalgoor- 
Lvnton. Standard Securities. TEXTILES It®. Hi* Ora Gold, North Broken Hill, 
(1) Tomkinaons. TRUSTS (13) Adas Whim Croak. 


K rr I r *? r I * 


-74 11613.0 115884 1263*1 1 163631 165241 1M8J.1 166841 1306J 


FIXED INTEREST 



sdad). ad adf. 

today 1966 

a date 



223.75 +OU laun 039 
14645 +037 14630 — 

15436 +042 25332 — 

17246 +842 17242 — 

14138 +839 14132 835 


112.97 | +032 212.72 — 

+030 11847 — 

11744 I +039 11730 



Thar ' 

Weds 

MfJ 

•to 

8 

7 

7.73 

7.78 

842 

847 

26® 

Ul 

826 

8.92 

8.96 

M6 

M 

Ml 

8.98 

9 M 

Mb 

Ml 

2.99 

Ml 

862 

862 

3J3 

341 

331 

333 

233 

231 

3J6 

3J8 




BANK RETURN 

BANKING 

DEPARTMENT 


LIABILITIES 

Capital ' 

Public Deposits. •— — 

Bankers Deposits — 

Reserve and other Aa counts 


ASSETS 

Government Securities . — — 

Advance A other Accounts 

Premise* Equipment A other Sees 

Notes 

Coin 


Wednesday 
May 7, 1986 


14.B53.000 
76,187.655 
030,608,003 
1,446, 046, BBS 

8,468,295,658 


615,016,068 

691,948,008 

1,296,861,718 

6,603,760 

276,090 

8,468,295,533 


Increase f+> or 
decrease i— ) 
for week 


— 8 , 661,107 

+ 167 , 038,618 
+ 3,808431 

+ 163,088,268 


151416,000 
870,741,448 
403,389,665 
578,179 
1,676 

163,086.858 


ISSUE DEPARTMENT 


BOperieg Inda 1609.7; 10 *n 16134; 11 am 16014; Noon 1590.9; 1 isa 15894; 2 pm 15923; 3 pm 1601.1; 330 pm 16023; 4 pm 16023 

t Flat yMd. Highs and lows record, base dates, values and constituent dhsmes ae PuhlKhed in Sadntday issues. A sew Ust Of eoasutoents 
ft aoUabte from the PutaHshen, the Rsancial Times, Brackn House, Caromi Street, London EC4P 48Y, price 15ft by pott28p. 


LIABILITIES 

Notes In circulation 

Notes in Banking Department^—— 


ASSETS 

Government Debt. 

Other Government Securities—. 
Other Securities — 


18,354,196,240 + 180,576,170 

5,803,7 60 — 675,170 

12,360,000.000 ' + 180,000,000 


11,015,100 

2,866,884,394 

9,468.100^06 

12.360.000.000 


+ 960,448^805 

- 840,448,806 

180,000.000 


b + 



hardened a penny to 22p. . • . 

Oils opened on a firm ' note, 
boosted by the good performance 
of oil prices in the US overnight, 
but subsequently eased back to 
dose well below their initial 
levels. BP toadied 555p in early 
trading but ended the session 
only 3 up at 550p, while Brltoll, 
up to Z81p at the start, settled 2 
harder at 175p. LASMO edged 
up a like amount to 112. Ultra- 
mar added 5 at Z89p in response 
to news that Ron Brieriey’s XEP 
Securities has Increased its stake 
in the company to just over 22m 
shares, or 8.08 per cent of the 
capital. , , ■ . 

Minor price changes In eitner 
direction disguised an active ses- 
sion in the Overseas Traders sec- 
tor Loorfao followed Wednes- 
day’s 5 rise with an i nit i al 
improvement to 249p on continu- 
ing bid speculation before easing 
back to close only a shade firmer 
on balance at 246p. Another 
flamr of profit-taking saw Tocter 
Kemsiey retreat to 202p prior to 
ending the day unaltered ai205p; 
Ke nnin g Motor, controlled by 
Tozer Kemsiey. dropped 11 to. 
325 p, after 322p. 

Business in South African gold 
and related issues was severely - 
curtailed by the closure of the 
Johannesburg market and vir- 
tually all or the Continental 
bourses for Ascension Day. A 
slightly firmer trend in the bul- 
lion price promoted modest sup- 
port for a handful of the leading 
issues which managed minor 
overall gains. The Gold Mines 
index out on 2.1 to 256.6 while 1 
The bullion price closed SO cents 
to the good at $343.25 an ounce. 

Financials continued to drift 
on lack of interest. Rio Ttato- 
Zinc fell away to close 10 lower 
at 640p. 

Australians retreated across 
the board following a general 
decline in overnight domestic 
markets. Golds remained a dull 
market with Sons of Gwalia S 
down at 168p, 

Traded Options 

Business in Traded Options 
recovered from the low volume 
nf the previous two sessions. 
Total contracts struck yesterday 
amounted to 18,823, comprising 
12,149 calls and 6,474 puts. The 
FT-SE 100 contributed 2.347 calls 
and 871 puts, while British Tele- i 
com were fairly active with 681 
calls and 2.082 pots done. 

RISES AND FALLS 
YESTERDAY 

Rises Fe*te Sma 

British Funds -90 *3 78 

Corpus Dorn 8 
Foreign Banda ... 11 15 45 

Industrials 1S1 640 706 

Financial ft Prop*... 44 240 263 

Oita 16 24 81 

Plantations — 3 12 

Minas 27 31 121 

Others 19 128 61 

Totals •357*1.093 1427 

* Corrected figure* for 5/7/88 (or 
British Funds: Rises 11. Mta 97. Totals: 
Riots 399. taUs 1.077. 

TRADITIONAL OPTIONS 

First Last Last For 

Deal- Deal- Declare* Settle- 
ings tugs turn ment 

May 6 May 16 --Atig 7 Aug 18 
May 19 -Time ff :Aqg28 Sept 8 
June 9 June 26 Sept 11 Sept 22 
For rate indications see end of 
Unis Trust Service 

Stocks to attract money for 
the call included Sycamore, 
Abbey Life, Pritchard Services, 
Charterhall, Sears, Spong, STC, 
Amstrad. Henry Ansbacher and 
Guinness Peat. No puts were 
reported, but a double option 
was recorded in British 
Telecom. 


552“"“ 




Amstrad 

Barclays 


Pritchartf Srva 
Rowrnree- Mac 


There is no European- Options: table beeanse of flie 
Ascendon Day holidmj in the Netherlands. 


B.P. I 600 , 72 , 82 1 87 

*•653) I 580 I 37 I 47 1 56 

1 600 | 12 | 87 * 33 

Cons. Gold I 420 | I 

1*4501 I 460 I J 

4 I BOO I 18 * 32 1 40 

Oourtaulda I Mg | 33 

(as(« 

7 



390 96 

420 67. 

460 46 

600 22 


a I 5 
4 1 12 
17 I 27 
38 1 48 


Barclays 

I'M? J 


Brt Tdacrnn 
(*B28i 



125 . 2 1 6 B 
BO I 2 1 12 27 
67 I IS I 30 55 

38 I 56 t GO 67 


40 

77 

4« 

7 . 
15 

88 

38 


\ to 

30 

46 



Lonrho 818 
1*246) 236 

873 
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AUSTRIA 


- crattt'ftalt pp. 

1 CP«Wflr 

' Interim fall 

. jungbunziauer. 

. Laeoderbanx 

■ panmoour 

; Stener-Oaknier 
VettacberMag.. 


T; ISS" 7 ^ 
:£§:J2§ :?g 

MW +10° 

■i 750 -S 
• ««. + 4- 

'■11.340 . 


^BELGIUM /LUXEMBOURG 
• y ; May7 ijgj+r 

Ban*. Om. Lux .'lS'.QQa +4 ° 
Bbm. Int A. Lux '17,000 Tsoi 

. Bekaert -.38.100- 

-Clraent can. • igoa ■ 

Cocke nil +H"‘ 

Delhalza ll.OBS Llr 

EBBS 4,790' —in 

EloetrobaL .15,300* 

FabrktueNat 2 510- TJq 

GB inno BM * 7 2W -in 

. 42BLlBrvxL • 3 600 ; -?X 

C«w«la Bank-; 0,320. + J7< 

Wjwit — - 1 6.100 lhi 

7,750' +351 

Intercom^.*...! 3 , 020 . +5 

. Kretdletbank -. —..25,476 + 07 . 

PanHIdgs*- ,11^150 + foi 

Petroflna,. 7 , 70 q +an 

toralj Balm...— 24,000 .. 30 

Sot, Gan. Belgo_ 3.150 +70 

*°2™» -- — iSjsoo T4S 

SoMay — . 8 520 +00 

Stenwlok Inti ’«0 

Traotlonal 6,700 +'j'o 

UCB — *7.160 +ia 

Wagon Utm. -! B.BOO 

DENMARK 


■ Price ! -f or 

Dm. . — 

365.6 ”—4.5 
- 2,956 -45 

■ 298 -6.6 

, JOS . — 3 

I 660 * -9 
660 i -11 


325.5 +8,5 


May 7 Price 4 . or 

Knr% — 

Andeiabanken....! 169 1-1 

Baltic* SKand , 645 +s 

CopHandeiatwilr 990 ■ —4 

D. SuWierfab 400 ' 

Danske Bank 1 341 I — 1 

De Oanske LufU'1,740 i 

East Asiatic 870 ‘ +4 

Foronodo Brygtj- 1,150 

Fore nods Dtunp., 235 ! + 7 

OMT Hldfl ■ 610 , +6 

L&.SJL- — 780 , +10 

■lyaka Bank - 605 

■ NOVO Intta* 847 ■ —4 

Priv»tbanken_... 269 ■ 

PiWIiutHuiksn ., 360 - —4 

Smldth (F.L.) B..,: 301 : 

Sophu* Be rend.. 935 —is 
Superior.. 270 : 


GERMANY 


AEG 

Allianz Van 

BASF 

Bayer 

Bayern Hypo... 

Baiter Vermn... 

BHFBank......... 

BMW 

Brown Boverl— 
Commerzbank . 

Cant. GufflAi.... 
Daimi+r- Benr.. 
DegusMi 


0 ache Babcock, ail • 
Deutsche Bank.. B47 
Dread ner Bank 453.8 

CHH 248 

Henkel — 413 

Hochtief.... 945 

Hoechst 296. lxr 

ffoeacn werka... 1B7.S-' 
Holzmann tp^. .. MB 

Horten : 200 

Husael BOB 

Karatadt . 349 : 

Kauthot 464 

JJHD 26B . 

Kloeckner 96 

Linde ' 713 : 

Lufthansa i 854 ■ 

MAN 1 206 . 

■flannel maun 830.3 

Mercedes HW... . 1.218 
Nleteilgeeeii ...J 349 , 
Muencti Rueck... 3.400 

Nixdorf - „■ 620 

Porsche 1.063 

Preussag - 218.5 

Rhein West Elect 247.3 

Rosenthal I 878 • 

Sc he ring ■ BBS ' 

Siemens 640.5' 

Thyasen ! 166.5 

Varta - 348 

Veba 320.8 

V.E.W ; 182.2. 

Verein-West • BiJ 

Volkswagen ' 616.5 


NORWAY. 
May 7 


l Price + or 
-Kroner — 


Bergen* Bank. .. 
Borregaard —i 

Christiana 8k 

oen Norsk Credit: 



Koamos - — 

Kvaerner ' 

no ream 

Norsk Data 

Norsk Hydro 

Storebrand - 


SPAIN 

Moya 


Bco Bilbao ■ ... 

Bco central- 

BeO Exterior . . 
Bco Hitpano. .... 
Bco Popular. .. 
Bco Santander-' 
Bco Vizcaya..—- 

Dragados 

Hldrola 

[berduero- 

Petrolepe. 

Telefonica 


SWEDEN 


| Price l + or 
jptafcl - 

..i 876 ! - 

• 675 ■ -10 
.. 414 . -11 

. ..* 400 . —80 

■ 980 1 

J 692 I -13 
- 1,350 +20 
.. 418 : 4 19.6 
... 128JB +DJ2 
.... 193 ■ 4 0.3 

...: 44)3.5 4 13 
824 +0 


May 7 , Price + or 

iKronor — 


ACA 


FRANCE 


; Price ; + or 
1 Fra. . — 


Banco Conn'le. 

Baetogi l«BS 

Centrate 

C.I.R.-. - 

C red I to Itailano- 

Flat 

GeneraliiAwicur) 

Italeementi^ 

La Rinaicente.— 

Monudlson^ 

Olivetti — : 

Pirelli Co 

Pirelli Spa 

Saaoem - 

Snia BPD — 1 

Toro AmJc. 


Price . •For 
Lira - 

34.200 + 2100 
736 -9 

4.400 +117 
12,999- +B99 
4.34S +459 
14,499- +396 
143,400 —400 
71,500 +3500 
1,348 +211 
4,481 +1 
: 17,860. -380 
B950 +500 
6,510 +90 
' 5,029- —71 
1 7,600 + 50 
' 51,000 —430 


205 

+ 3 

370 

+ 1 

4BO 

v. . 

670 


318 

' ~3 

305 

+ 3 

222 

+ 1 

286 

■ —1 

274 

. -1 

620 

. +1C 

247 


212 

' — 3 

7M2 

■ +2 

840 

— 11 

ABO 


318 

+ 3 

1B5 


270 

+ 7 

345 

+ 11 

376 

-B 


SWITZERLAND 
May 7 ! ! 


1 Pric6 1 + or 
; Fra. , — 


Em prun t 44 % 1975 1.510 ■ 
Empruert 7% 1973 7,560 , 

Accor. 488.5 

AlrUquMe ■ 826 

BIG ! 670 

Bongrsin 2,145 ■ 

Bouyguee 1,208 - 

B8N Gervaia 3,970 i 

CIT Alcatel -..2,310 ■ 

Car ra four-:- '3,644 

Club Mediter*n-..i 555 1 

Cie Banealre '1,258 I 

Cofrmeg . 460 . 

Da mart-, 1,900 

Darty— 3.140 

Dumez S.A — 1,420 . 

Eaux <C<e Gen).. .'1,686 

Elf -Aquitaine 360 : 

Ewllor -2,680 

Gen.Occkfentale: 976 
(metal. ! 03 ’ 

LaFarge-Coppee 1,550 • 

L'Oreal 3,656 1 

Legnuid -3,960 . 

Blaiaona Ptienlx-. 507 , 

Matra S-A 2,570 : 

Michdln B — 3,880 

MM! (Cie) — - 6,590 . 

Moet-Hennesay.. 2,580 j 

Moulinex — -1 100 

NordEst 1 239.5 

Pernod ftteard 1,246 

Perrier 734 * 

Petra lot Fra- — 385 : 

Peugeot SJL 1,360 

Prin tempi lAuJ-r 735 j 

Rediotech. * 871 1 

Redouts -.-1,890 

Rouaael-Uelef .... 2,700 ; 

Sefi meg 679- 

Skis Roulgitoi.... 1,399 
Tetemee (Beet- 8,690 
Thomaco CSF) -.1,385 
Valeo — — 610 1 • 


NETHERLANDS 


price + or 
Fl* I - 


ACF Holding , 

AEGON 

Ahold ' 

AK20 — -I 

ABN- * 

AMEV- ; 

AMRO- 

Bredaro Cert 

Boa Kalla Wastm. 
Buehrmann Tet-i 
Cal land Hldga — : 
DoKftschePet'm^ 
Eiaevier-NDU ...J 

Fokker •' 

Gist-Brocades," 

Heine ken 

Hoogovans 

Hunter Doug.NiV 

int-MueUar 

KUVL 

KNP..— : 

Naarden. 

Hat.Mea Cert 
Ned Mid Bank.... 

Nediloyd 

Oce Grinten. — .. 
Ommtnn (Yani ^ 

Pakhoed ' 

PhlUDt- . 

Robeco 

Rodamoo .... 

Ballnoo— , — — 
Ro rente . ..... — 

Royal Outch— — 

Unilever.-.— ; 

VMF Stork——— 1 

VNU. ' 

Wesaanen — — 
West Utr Bank - 


891 ■ -8 
103.9 -3.4 

77.7 —1.6 
160-8 +8.3 
669 ■ —6.5 

77.8 —1.1 
98.6. —1.3 

212 j -as 
16.41 - 

166.2 —1.3 

17.6 -0.2 

281.5 — 1.5 

188.5 —1.6 

87.7 -1.3 

861.2 — 18.5 
154.6X0 — 2.9 

104.5- -2.9. 

57.4 —3.2 

72.5 -1.5 

47.9 —0.7 

136.5 -2 
49.1' -0.9 
00.6 —1.6 

190 -3 

166 - -2 
462 -2 

3BM -0.1 
62.3 +0.8 
66.T — 4.3 
02 : 

138.6- +0.8 
83.6i —0.1 

50.6 +0J8 

189.6 —1.2 
428 < —2.5 
283 s —7 
290 i —1 
266.5 -4.5 

60 1 


Adla inti. ’ 6,4601 

Aluauiese 7451 

Bank Leu— 3,710 

Brown Bovarf — -1 2, 2401 

Ciba-Geigy... .; 3,670, 

do. (Part Carta)' 2,660' 
Credit Suisse — 3,775; 

Electrowatt.. ■ 3,780' 

Fischer iGaoi...—. i.eao; 
Ho ft- Roc ho PtCta 117,750; 
Hoff-Roche 1/10.11,800, 
Jacobs Sue hard. | 7,600: 

Jalmoli 3,450; 

Landis & Gyr ... ... . 1,980] 

Nostio ' 8,360 

OerBuehrlO" 1,970, 

Pirelli- 488' 

Sandoz (Brl 13,200. 

Bandoz IPt Cta)— 1,990' 
Schindler iPtCts) 900, 

Sika- 1 1,700, 

Surveillance A .— 1 6.B2B 

Swlaaalr. — - 1 1,786 

Swiss Bank- BBO< 

Swiss Ralnsoe ....;19,000; 
Swiss Volkabk— ; 2,648- 

Union Bank 5,490. 

Winterthur 6.600- 

Zurksh Ins ’ 8,776 


AUSTRALIA (continued) j 
Price + or 

May8 AusL* ■ — j 

Gan. prop. Trust; 2.6 • ......... 1 

Hardie i James'' .• 3.45 , — 0.13 1 
Hartogen Energy; 8.1 1 +0.1 : 
HeraldW'y Times! 7.1 . +0.1 

ICI Aust .1 2,75 ■ * 0,07 1 

JifnbertanuF.P.n 0.19 1 . . .1 

Kia Ora Gold ' o.lS 

Kldston Gold . .= B.7 

Land Lease- -. . 9.46 — 0.34 1 

MIM 2.28 ; -0.M 

Mayne Nlckless^ 3.45 , +0.1 
NaL Auct.Banfc..' 6.46 < +O.IS 1 
News . . . . ; 24.0 -3 I 

Nicholas Kiwi- .. 3.8 . +0.3 

NOrandaP^Plpdi! 0.76 +0.91 

North Bkn Mill. — 1.65 . -0.1)7, 

Okkbndge O.BB — 0.02 ! 

Pacific Dunlop 4.0 
PancontMtnMI.. 1.6 ' -i 0.83 

Pioneer Cono - 2.75 : —0.07 

Powridon , 2 l7 ■ +O.O& 

Queentland Coal 1.43 > +0.03 

RecfcittACofman; 4.6 

Repao 2.3 ' +0.15 

Santos. : 3.78 +0.M 

Smith 'Howard 1 .* 4.46 ■ . . .. 
Tnoe. Natwlde ... 3.9 . . 

Tooth - 6.1 -0.1 

Vamgos 3.1 • +0.06 

Western Mining,; 3.25 , -Mi 
Westpac Bonk 1 b.B • -0.12 
Wood *kle Petrol 0.95 • ...... . 

Woolworths. 1 3.35 —0.05 

Wormald inti ... 4.76 { +0,1 


HONG KONG 

May 8 * Price -f or 

' . H.K.S — 

Bank East Asia ..' 19.9 ■ — 0,1 
Cheung Kong.. . 32.0 +0.1 

China LighL. 16.9 

Evergo ' 0.64 +0.0 r 

Hang Seng Bank' 39.0 —0.5 

Henderson Land 2.2 • +O.OB 

HK China Goa 15.2 +0.1 

NK Electric 9.5 : +O.OS 

HK Kowloon Wh.t 7.35' -Q.OS 

HK Land 6.55. +O.D5 

HK Shanghai Bk , 7.05 -0.1 

HK Telephone ' 1 1.6 

Hutchison Wpa 31.0 +Q.25 

IntnIDity 0,91 

Jardlnc Math.. .. 13.5 — Q.l 

New world Dev... 0.5 

Orient O'seas ... 1.99 

SHK Props - 13.0 +0.3 

Shell Elect 0.94 -O.Dl 

Swire Pac A 13.5 • -0.2 

TV-B 6.6 • 

Windsor Inds.. 0.02- -0JJ1 

world intHldgs.. 3.52 


JAPAN (continued) 

• price + or 
MayQ ' Yen * — 


JAPAN 

May B 


! Price + or 
‘ Yen ; — 


AUSTRALIA 
May B 


< Price • + or 
‘Aust #_ - 


NOTES — Prices on ihia-paga am as quoted on the individual ' 
ax changes .and ara hat traded prices. 8 Dealings suspended, 
xd Ex dividend, jec Ex scrip Jesus, xr Ex rights; xs.Ex alt • Price 
in Schillings. 


a 0 mu 

Adelaide Steams- 

Amcor— — 

ANZ Oroup * 

Ampol Pet...— ... 

Ashton - * 

Aust. Guarantee. 
Aust. Nat. Inds—. 

Beil Group. 

i Bell Res_ 

Bond Corp Hldgs 

Boral — ... 

Bougainville.—. 
Brambles Inds— 
Bridge OiL 

B.H. Prop. 

Bums Philip— — 

CRA- — — 1 

GSR. 

Chase Corp ' 1 

daremont > 

CoJes-Meyer 

Comalco "A ’ — - ' 
Consolidated Pet. 1 
Costain Aust .— 

Elders |XI 

Energy Rea — 


— O.D3 
' — 0.M 
i — 0.02 
: —o.Ds 

4 +0.04 

• -o.m 

—0.04 

- 0.1 

■ -0.03, 
. —0.08 

♦0 02 
— 0.1 | 

• +O.W 
—O.OS 

■ +0.08 
, —0.04 

• + 0 .B 8 
; +0.4- 

r-OJH 

+0.1 

5 + 0.02 


Ajinomoto 

All Nippon Air. .. 

Alps Electric 

Asahi Chem 

Asahi Glass.. 

Bank Tokyo- — 

Bridgestone 

Brother Inds 

Canon 

Casio Comp-. ..... 
Chugal Pharm. 

Dalei - 

Dia-lehi Kan. B .. 
out Nippon mk— 
Dal Nippon Ptg... 

Dalwa House 

Dalwa Sec - 

Elsal 

Fanuc. "■... 

Fuji Bank—.. 

Fuji Film 

Fujisawa 

Fujitsu 

Furukawa Elect. 

Green Cross. 

Helwa Real Eat— 

Hitachi - 

Hitachi Credit — 

Honda 

Indl. Bk. Japan„ 
Ishlkawajlma Hr. 
Isuzu Motors— 

ltoh<C) 

ito-Yokado 

JAU 

JUKO. 

Kajiml 

Kao Soap 

KawaskJ Steal ... 

Kirin - 

Kobe Steel. — .... 

Komatsu — 

Konishiroku 

Kuoota 

KumageJ — 

Kyocera— -' 

Marubeni — 

Marul — 

Mazda Motors ... 

Meila.Seika 

MEI — 

M'bishl Bank 

M'Pishl Chem — 
M'bishl Corp — 

M'bishl Elect 

M'bishl Estate - 


. 1,680 
. 866 
.1,980 
. 835 
. 1,220 1 
. 732 ■ 
.. 614 : 

6ia - 
. 1.050 ■ 
.1,700 • 
.1,220 • 
.1,670 ; 
.4.510 
.. 470 
-1.B90 
. 1,440 
.1,440 
. 1,510 . 
.7,200 ‘ 
.1.480 * 

.2,260 « 
.1,240 ' 

. 1,000 
393 
.2,350 
980 
.< B95 
.'1,430 
. 1,170 
.1,460 f 
.- 209 • 

: 349 ■ 

: 455 - 
. 4,020 • 

.0,410 I 
. 1,550 { 
815 
1.510 I 

■ 160 I 
1,250 I 

183 i 
. 460 . 

■ 711 • 

346 : ■ 
881 . 

4,420 
. 328 1 
2,530 ; 

, .398 1 
, -760 1 
.1,520 , 
1,500 
686 
. 753 

. 354 . 
.1,890 ' 


MHI 5SB +5 

Mitsui Bank ■ . . 1,040 1 + 20 

MiI&uICg 459 • +13 

Mitsui Estate 1,650 . -10 

Mitsui Toatsu .... 260 +8 

Mitaukoshl 1,050 , +40 

NOK insulators . 1,060 +io 
Nlkko See . . . . 1.010 + 21 

Nippon Denso. ■ 1,430 - 10 
Nippon Elect ..1,500 . -10 
Nippon Express. 1 610 +1 

Nippon GakkL. . 1,500 + 10 

Nippon Kogaku.. 1,140 - 20 

Nippon Kokan. - 137 ; +3 

Nippon 011 1,190 +30 

Nippon Seiko..- 650 . . 

Nippon Ehlmpan 1,090 
Nippon Steel 173 . +13 
Nippon Suisan, .. 405 . + 8 
Nippon Yusen. - 410 +11 

Nissan Motor . 553 —2 

Nisahln Flour... 646 ■ * 7 
Nomura.- . . 2,000 , +50 
Olympus. . 1,240 ■ +10 

Onada Cement •• 455 +20 

Orient Finance 1,180 +70 

Orient Leasing . 3.330 —70 

Pioneer . ... 2,260 —30 

Ricoh 930 . —10 

Sankyo - ■ 1.59U —20 

Sanwa Bank 1,300 • +30 

Sanyo Elect 440 -17 

Sapporo ■ . • 944 , +15 

Sekisui Prelab .1.210 —30 

Seven Eleven.. .. 7.750 + 90 

Sharp ... 960 , *15 

Shimizu Constn.. 600 +17 

SMonogi- — 1,040 + <0 

Shite ido 2,920 -30 

Snow a Denko.. .. 325 —8 

Sony 3.640 - 30 

Sumitomo Bank.- l,B80 + 20 

S'tomoChem. ■ 336 +4 

S' to mo Corp. t 770 . + 20 

S' tamo Cleat 1,120 1 —SO 

S' to mo Metal •• • 142 . +2 

Talsef Corp 505 ; + 16 

Taisho Marine. • 740 : +35 

Taiyo Kobe Bk. ■■ 686 +6 

Yoked a 1.470 ; -30 

TDK 4.070 ■ -110 

Teijin 620 + 8 

Toa Nenryo *--- 1,730 ; +10 

Tokai Bk ' 965 ■ -5 

Toklo Marine -1.200 * +40 
Tokyo Elect. Pwr 3.870 *10 

Tokyo Gas ; 393 1 —2 

TOkyu Corp — — 873 * 28 

Toppan Pnnt 1,760 • + 30 

Toray 560 i +2 

Toshiba Elect ... 417 ; — i 

Toyo Selkan — 2.240 ; + 10 

Toyota Motor 1,500 . -40 

UBE Inds - Z86 + 5 

Victor -3,020 

Yamaha — .1 718 —7 

Yamalchi Sec -1 989 ' +24 

Yamanochi - ,3.8 10 — 40 

Yamazaki 1,310 +20 

Yasuda Fire 67B +21 

SINGAPORE 

1 I 

May B i Price j + or 

Bou stand Hldgs .' 0.85 -0.01 

Cold storage | 2.69 +D.M 

DBS J 4,96 +0.10 

Gentlng^ J 3.54 +0.62 

Haw Par. Bros'-..! 1.93 +0.QS 

Hong Leona Fin.| 1.88 , —O.M 
Inchcapa Bhd....i 1.06 , — o.OE 
Keppel Shipyard- 0.92 1 +0.D4 
Malay Banking 3.22 . — 0.6* 
Malay Irtd. fnt..../ 1.13 1 — O.Of 
Multi Purpose... ! 0.33 l — 0.61 

OCBC 0.30 +0.1S 

OUB- 2.41 ) +03)3 

Public Bank f 0.81 1 -O .02 

Slme Darby 1.12 _ — 

Singapore Air..... 1 6.35 ; - 

Singapore Press.) 6.10 : 

Straits Trading...' 1.91 : — O.Of 

Tat Lee Bk * 1.97 1 —0.02 

UOB I 3. 06 +0.02 

SOUTH AFRICA 

May 7 • Price i +or 

: Rand ' — 


-- CANADA 


Abercam 

AEBCI ; 

Allied Tech 

Anglo Am. Coal -■ 
Anglo Am. Corp^,- 
Anglo Am. Gold..; 
Barclays Bank.-. 

Barlow Rand 

Buffets 

ONA Gallo- 1 

Currie Finance-.- 

De Boers — ' 

Drlefontein - • 

FS Cons , 

Cold Fields S.A™' 
High veld steel...' 

Maicor .... 

Nedbank 

OK Bazaars 

Rembrandt— — • 

Rust Plat 

Safren 

Sago Hldgs— 

S. A. Brews*. s 

Smith iC.G.) -■ ■■• 
Tongaat HuietteJ 


OVER-THE-COUNTER Nasdaq Tiational market, 3pm prices 


Site thgh losrUsl Cheg 

fHndt) 


Continued from Page 41 


PicCafs 

PionHi 

PlonSt 

PoFoik 

PicyMg 

Ronw 

Powaa 

Powrvs 

PwConv 

PrcCM 

PrpdLg 

Priam 

PncsCs 

Prtron* 

PiodOp 

ProgCs 

PropiTr 

PurtBn 

QMS 

Ouadrx 

OuakCh 

Ouantm 

OuestM 

□uunas. 

Quoirn 


27 24 
606 41 
12 50* 

22 1 (Pj 
413 2T* 
202 35 
19 TS 4 
IB 151, 
262 Mi, 


14348 63, 
644 <6>3 

44 133s 

1 4», 

110 82ij 
62 12*8 
19 463+ 
745 12>* 
145 I3ia 
! 7 1fS*» 

1740 190* 
2W sag 
246 13 
500 1812 

R 

S03 S’# 

365 2V# 
177 15'* 
392 Ws 
1 Bl* 
120 5'* 

l 516 3BH 

27 an* 
116 23s 

98 233a 
17 11'j 

19 23'2 

45 143a 
365 ' 7 1 * 

) 52 16 

10 7 

166 V* 
503 17> 
356 19 
591 4 Bij 
113 30 
58 26’, 
166 

67 22 1 * 
352 39>2 


87 3'J 

190 9’4 

405 3®* 

s 


29 24 
9 74, 

764 221* 


. 237* ~ .1* 
41 

W, - V- 

101l+ >4 

2i’4+ ’a 
35 + ia 
Ml - ’4 
155+ + 5* 
14 'l 
27^ 

1S>4 + ’a 
«»*+ \ 
45+14 
13ia 

4 1 ® + ’S 

12%+ n « 
+ % 
iS'a + H 
I3ia- »■ 
ist. + % 
194, 

5V + *4 

124* , 

18*8-18 

9 4 is 

217*+ ja 

15 - I*' 
&i- ’» 
93. 

51* + <« 
37*8- s* 

a? - b 

2i, - 1, 
233®+ >» 
11‘J . 

Zi*!+ \ 
14^+ 1 a 

7 1 ! + 'a 

16 + 1* 
65* + «a 

17a , 
18>, + 4* 

4238+1* 

29b - V 

25'* + la 

z 2 i, + a* 
39 - '* 
12 - 

10 + *4 
32 + ’a 

9 T a - »♦ 
3V, + J 
9 1 *- ?■ 
30'* - *4 


»* 

193* - ^ 
23*4 ♦ '4 

73, 

2ZJ 4 + 1i» 


Saieco 160 

SaMtte 

SUMO 

SiPaul 3 
SaICct 
SsnBer 
SavnF* MB 
SBkPSs .44 
StawQp . . . 
ScanTrs 
Scherer .32 
SctmM M 

SciMto . 

SdS» 

Scliex 

SeaGal 

SoogOH* 

SecTag 

SEED 

Seibcfl BO 

SetcUna .60 
Semen 

Sensor .05 

SvcMer .OB 
Svmffls .88 
Senrtco l 

SvcFra 
SvO&ks .18 
Sh ri*K) .60 
Bhwnrt I.Bfl 
Sheibys .18 
Shel« 

Snotwys .18 
SnonSos 
Silicon 
Silicons 

srffcvei 

Bilious 

SUtoc 

SlmpMs -56 
Sippiw 
Stedera 
Skipper .08 
SmiinL 

Soctely 1-82 
SoctySs 

Sollocn 

SoOwA 
SonocPS -80 
SonrFd -45e 
SoHoep 
StMFn .52 
Soutm -88 
Sovran -10 
Sovrans 1^8 
Stm*ty 
Spclian 

SpwCd .07 

Spire 

StsrSur 

SiatBId -30 
Stendv L08 
SidMh: 

SLjntvn 15Z 
StaSIBs .64 
SaueG 05a 

siptger 


Sdes HVi tow 

IHnWJ 

1583 Sfj 581* 
407 8>j 81* 

S&2 32\ 3 

2649 Wj 91*j 
140 93* 

4 HP* 5'* 
88 SOT* 2&2 

86S * 251* 

1963 14 IS* 
197 18'* IB', 

31 riPa ’S’* 
3 38 98 

£4 6ta 

153 «l ft 

1» 71s 71* 

SO 4i* 41, 

4732 13% 1 73* 

B *% W« 

202 2% TH* 

300 W, Wi* 
132 221 s 213* 
174 7% 71, 

401 0% 8 

1644 11% 11 

795 SO, 25% 
GO 23% 23 

6 2' a 2?s 

43 19% 103, 

231 371* 367, 

498 48% 473* 
46 24<s 237, 

13 77, 71* 

1234 347, 34 

112 181, 18 
2550 41* 4i, 

772 18i, W, 

5 18U no, 
121 16 ISlj 

12 5 47, 

33 17*4 1» 

30 131* Cp* 
48 231* 23 

132 10 

131 27, 9, 

674 &TU 05'4 
BOO 27i* 26b 

322 111* IIS, 
100 18 ID, 
266 35P* 38 

188 1C* W* 
148 5<« 51, 

12 W IBS* 
106 2*S, &d, 

306 r, 7>4 

814 41 39J. 

172 2 ffl* 2tP : 

131 a 71 2 

54- 10\) 10 
243 141* 14 

70 11’* 107, 

40 HP* UP* 
17 42 411* 

157 IB 1 , 10B 
39 4M* 41 
251 52 SI 1 * 
139 7 Oj 

' gg fl* 4% 


lad Cfc? 

99'* + I* 
B»a+ V 
SJP, + 7, 
BUj- 7, 

S>* + ■«* 
w*+ 5- 
255,+ h 
131 * 

181 *+ 1 , 
12 b - ’* 
38+1* 
®B+ Hi 

rij- 1 * 

fl's- '* 
13 + 1 * 

S" % 

1 «.+ 7 * 
22 

% 

JB 1 , 

iMs + i* 
26>* + «* 
23 

£8+ I, 
iWa- »« 
37 - 1 , 
481 * + i* 
237,-1, 
7», + i, 
347,+ 3, 

18 - Hi 

41,+ 1* 
177, + 7, 
UP, 

\ 

47, 

17 - 1* 

23-i* 
10 + % 
-2 T a+ 'a 
ee\ +i»* 
26Hi- % 
11 + 1 * 

18 

39i*+ % 
93," h 
5 1 * + ’l 

19 

243,-U 
8i,+ i« 

4IB,4 S* 
28 \+ 1 * 
71*- I* 
10 - 1 , 
Ml, - 1* 
It - '• 
Ktt,- b 
41*4 — *2 
181, - •« 
413* + 3, 
6tJ* + 'a 
7 + *2 
4%+ >« 


StewSN 
swim .72 
StHei 
Stratus 


Sate High Low 
OMd 

48 151* 151* 

5 2S3* 25<* 
32 10% 10% 
255 23 ZP r 


SMCk ,84b 496 SS»« 53% 

Strykrs B2 323, 321* 

Subaru, 233 33% 33 

Summa 281 49-18 4 5-16 i 

SrnmHI .10 51 ®j ®b 

SunCd 2073V18 3 \ 

SunMed II J4i* 14% 

SupSky 11 Mi* I4i 4 

SyrnbT 107 1«i* VO, 

Syncor 620 10 9% 

syntedi ill ft% J 1 

Syntrex BS 47, 41* 

Syscons JO 4J 143* If* 

SyAaoc 23 KTj 10>* 

Syttln 2 7 «T, 

Sysimg 15 16 153* 

Syatmi .08 306 25 24'z 

T T 

TBC M10 11% 11 

TCAs .16 16 19 19 

Iscl/tv 3 3% 3% 

Tandem 1733 32*, SU* 

Tanaon 13470 M, 6** 

Telco 225 8% Bi* 

TTcmA 417 40>* 4SQ, 

TeHHua 1089 71, 6?, 

Tetocrd J6 189 45 44 

Telnd 608 31* 36, 

TaUbS 1882 141, 13 

Talxone .01 574 3EJ* 32 

Tempo .14 35 0% S'* 

Termtt 9 3% S3* 

TheiPr 148 41* 4i* 


15% “ % 
25% 

TO, 

23% 

557, +11* 
331* 

33% + % 
4 5-16-S-V 
B'*- % 
31-18 

141, + 1* 
14'j 

14% + % 

9%- % 
If 1 : 

47, 

14'* + % 
10 % - % 
e%+ '« 
16 + % 
24% - % 

11 % - % 
10 + % 
3%+ % 

S' a 

71. + % 
83,- % 

7%+ % 
44 -1 

33* 

13%+ % 
32%+ '* 
gi f - % 
21,-3, 
4i ? - 
2i% - % 


US Sur -40e 
US Trs 1.32 
UStatn .24 
WiTelov 
UVaBs 1 84 

UnvFm 
UnvHit 
UFSBk _22e 
Uscal .28 

VII 

VLSI 

VMX 

VSE .20 

VaiidLg 
VelFSJ. 1 

ValKM L32 
VaILn .40 

Vanzaii 
Ventre* 

Vwwp 12e 

VmJeFr .23 e 
Viking 
Viratek 
Vodawi 
VoHW 


Sate High lih* 
|HnCs> 

B4 23% 23 

194 58% 56 

461 22 21% 

25 285, 38% 

238 62 61% 

17 34 33'* 

727 14 13% 

163 15% 15 


38 a 57, 

244 13'* 13% 

373 4S, 4% 

17 IS 15 

723 r* ?•', 

11B7 31% 31’* 
688 44% 44% 

4 28% 26% 

33 4% 4 

219 8% 6% 

1804 201, 18% 

115 P? 6% 

8 I7i* 17% 
155 28 % 27% 
231 7% 67, 

3 IB 1 * 18i* 


12 

an* 

3V* 

31% - % 

187 

2% 

9% 

2% 

ill 

«% 

6% 

E%- % 

43 

% 

5-16 

% 

u» 

25 

23 

25 +1% 

10 

12% 

12% 

12% 

1» 

12 

>1% 

11% 

123 

32% 

31% 

321* + % 


U 

u 



USUC .80 
ITTL 


6 26% 26% 
120 2 Mi 21% 


uurey . 06 e 262 11 10% 

Ungmn 1904 14% 143, 

Unfits 587 15% 15 

UnPlntr 129 34% 33 

UACm, .08 1515 35% 343* 

UBAtek t 27 8% 8 


UBCOI t-08 
UFnGrp 


7 31% 31% 

E 4% 4% 


UFatFd .20 64 33 321* 

UGrdn tW 1« ICj 


UPresd 

US Anl 282 2 9-18 2 7-16 

US Bcp 1 261 40% 40 
US cap 178 3 27, 

USOsgn W 2lj 2 

US HI 1C .121168 187, 177, 

USShelt .12 10 y, 3% 


176 15% 147, 

282 2 9-18 2 7-16 


2E%- 1* 

^ * % 
33% + % 

343* - % 

83,+ % 
31>*+ % 
4% 

32% 

101,+ % 
15% + % 
29-16 + +« 
40%+ % 
3+% 

*■- ’a 
i®s+ h 


1.04 

60 

27 

.32 

844 

25 


1170 

SJ , 

1 84 

39 

20% 

.72 b 

25 

33 

JOB 

292 

28-g 


1620 

9% 

.40 

32 

13% 


62 

48% 


112 

24% 


77 

WTi 

.40 

518 

21% 


1« 

1% 

.66 

35 

39 


121 

6 


294 

2% 

1.65 

46 

631* 


2895 

29% 


11 

20i. 


102 

7* 


127 

6% 

.40 

84 

15% 

.60 

72 

n% 

.44 

233 

06% 

.15* 

2 

10% 

.00 

689 

24% 


W W 

27 26% 


For an 

.j™-*k|*aBUte.i-4aAM7 , 

Msaasassr ' . afeg, 

mtbewtW. ■ v Tl nril 

RtrftHtber 

SbSle. . i. 1 

Ty : 02&Z3-2&1& ’ PR" rr — 


For an increasing number of decision-makers world- 
wide. the bestpossible start to the business day is 
the Financial 1(11105- 

The earlier it is in your hands, the greater 
vahie it is to you as a working document. 

Now the Financial Times has a hand delivery 
sendee in 

BRUSSELS 

So you can start your business t I 

day with the finest international , | 

news briefing in the world. | 

For fbitfaer information please 
contact RriKppe de Norman 
{TAndenhove, Tel : 02 / 513 . 28 . 16 . 


Salsa SWk 


Hfl Iw Don Ong I Sabs Slack 


TORONTO 

Prices at Z30pm 
May 8 


2768 AMCA 111! 5 17% 173* 171* 

1000 AbcrtorO SS% M t 5% 

?i0 OPUiDi Pi &2+ i 24% 24% 

101 *cManes 5205? 20 '* 20 '; 

1+M Aqmco E 521% 2»% 21% 

1332S Aind En 512% 11% 12 1 * 

2100 Alena N Sf2>i (2% 1?% 

38000 Alcan 541 JO’. <0% 

520 AlQoma 51 517% 17% 17% 

317700 Asamera 5V, V, 9% 

Aico l 1 SB'. B% 6% 

tiro BC Sugar A S2i% 21 Sl% 

1SOO BGd 6 5H* 7% 71* 

4W SP Cznida 25«* 

JUO Banister C 510 9% 10 

30172 Bk BCol 36 i 370 375 

JM4I BK Uonll 533% 33% W. 

8* NSC07 5l4% 13, M '* 

56204 Boll Cart «?9': 39% 39% 

4100 Blue-sty 2*0 235 235 

101 Bonanza R 180 160 180 

5200 Bow Valy S10% 10 10% 

10600 Bilkjrne 175 150 170 

1560 Branulea 519% 19'. 19% 

60990 Biauan A S’*3, 2*% ?*% 

3900 Brkvuier Sb% 6', S': 

6>1WS3 BC FwP SIP* 13% 13% 

64332 BC HOT 167 164 164 

5150 BC Pnotte 52 6% 28% 28% 

2076 Brunawk S13 ’2* s 12% 

60443 CAE S2V, 23% 23-% 

8M ccl a i sia i77 a is 

433 CIL S33 33 33 

Mo Cod F.v 519% 19% 19% 

300 Cambiidq 523J* 2V, 7V, 

7500 Camp HLk S20% 20% 20'. 

6Si8 CJmp fioa 130 I.T 177' 

1400 Camp Soup S29'. ?9'. 

»00 Campcou 1 S26% 28', 28- s 

6263 CC«fii c ■ p 31b 1 . ’S'- 15'* 

2800 CDC I Sr% 7 71, 

4475 C Hot WOTt 514% 14% I«a 

6550 C Packrs $421* 42% +r.; 

1000 CS Pom l 4 J3 430 435 

200 Can Trutl SS» M 54 

110 Cdn GE 5106 IW >06 

2b CG invebl 552% 62% 63% 

68321 Cl Bk Com 519% 1^ 19?* 

17600 C Marconi 524'* 24 24'. 

4KW) C Ocdonul 517 i£% 17 “ 

479639 CP Lid $17 16% 167, 

39826 CTire A I SlM* 13% 15% 

2366 CUnl A 1 519% 19% 19% 

78600 Cantor 513% 13L 137, 

200 Canron A 520 20 20 

?4S0 Cara SII 30% 31 

300 Cara A I S30% M>. 30% 

36425 Carl OK Sl5% 15 15 % 

3351 Carina A 16 IS is 

85 1 Coianese Sir. ir» J7'» 

4150 CcntFd A 56 6-% 6 

13700 Cenirl Tr SI 9% 17* 19'. 

13350 Gommco $12 11% n% 

14689 Gc-mptilfog 50% 6% P : 

6565 CompiU In 375 370 375 

40902 Con Bath A 526% 25'. 25'* 


NEW YORK- 


Slack 

Hqll 

Law 

Ctea 

CD) alb B 1 

38% 

8 

B 

Com, Gji 


2V, 

26 

Con Glass 

524% 


24% 

GTL Bank 

sa\ 

4-% 

ff 1 , 

Conwit B 

87% 

7’- 

'% 

Corn* 

522% 

rr 

??'- 

C Falcon C 

SJf:* 

!3% 

ia% 

CoseVa R 

120 

115 

115 

Coslam Ltd 

516 

16 

’6 

Crown* 

533 

30% 

321. 

Crown* A f 

930-* 

3 O*, 

arc. 

Czar Rea 

105 

123 

123 

Denton A p SB 

T* 

8 

Denison B l 57% 


7% 

Devolcon 

360 

360 

360 

Dicknsn A 1 

Sf>% 

fp- 

R, 

Ctotasco 

SW% 

?«, 

30% 

Doms Cdt 

-VO 

460 


Dome Mme 

SVfl 

9 


Dome Pete 

159 

16J 

162 


Sdcs Sack 


High low Oob 0*1 j S** Sad 


640 D Teriia 5C1T« 

7062 Demiar 530% 

650 Du Pom A 533.% 
'23969 Dyl*> A 51$:, 
30100 Ertto Bay 520V 
2155 Em co 573% 

3200 Equity SvT 460 
1660 FCA Inti 517 

2925 Flenbrdg S3I% 

13200 Fed tru3 A Sl6'~ 
2500 Fed Pion 510%. 
?OQ Finning B I 516'. 
4100 FCity Fin 513=4 

65S Ford Cnda S 16 I 

1400 Gandall S3-% 

5845 Gaz MS ) f 512% 

7W0 Geac Comp S6% 

1050 Gonda A S38'. 

163 Gensiar L 5603* 

750 GibHUir SB’. 

3700 Goidcorp I $6% 

24Q0 GL FoiKI $25 

1105 Greyhnd S31<: 

030 GuaiPA I 5(3% 

22601 Gull Can $15% 

5*75 Hawkor S29'. 

1639 Haves □ SIS 

10454 He ss Inrl S VP, 

450 Heniag A I S2F 0 

4-3523 H BayMn 5 S7J* 

6224 H Bay Co S33 

16150 HuSFy Ol 50’* 

37846 Imasco 535 

95062 Imp Oil A 6+1% 

23427 inco 518% 

17400 Indal 531 

1250 Inland Gas S1Z 

8400 Innopac 518 

490 a Inter City SIS'. 

198300 toll Thom SUP* 

2292 Intpr Pipe 5*3% 

I 11100 Ipsco SlOi* 

7«D0 Ivaco A I 5233* 

5012 Jannoek 526% 

400 Ken- Add S16 

i 5020 Laban 548% 

4+S0B IL Lae 523% 

4050 Laesna S7T* 

1 7900 LaidLaw A S19% 

70850 Laidhs B I 5107, 

17300 L«gh inar £5% 

2200 Lobiaw Co 526% 

1 12918 Lumomca SIP, 


Sfr'i JWb 

33% 30% 
33% 33% 

14% >5% 

75% 1??* 

7S-, 201, 


16% IP* 
30% 30'. 
16% ’6'» 
13% 13% 
159 159 

0 % 6 % 
12% 12% 
5% 5% 

»% 38% 
Sffl. 56% 
9% O'. 

5% 6!, 

24% 24% 

31% 31% 
t3 IF, 
15 16% 

29 29% 

14% 
337* 33% 
2S% W% 
73; 73* 

33 3o 
0 % 8 % 
34% 3+1* 

42% «27* 

10% 1B% 

30% 31 
11 % »•% 
ir, ia 
15% 15% 

101* 10’. 
43% 43% 
10% 10% 
731* ZP, 


82550 MICC 66% 

64683 Melart H X SI 9% 
12683 Man HY I 918 % 
26793 Matmilan 535% 
136690 Manna A ( 530% 
2102 Maritime > Si5% 
200 Mark 5pnc 515% 
43807 Mass Fat 330 
1003 Uc mivro 545'. 
19500 Merland E 188 
32130 Mtnri fics 260 
11600 Mud Corp 50% 
800 Modal 514% 
9145 Molten A I 526% 
300 Mol son B 526% 
800 Monaco A I 16 
1540 u Trusca £29% 
957« Mecre jjs% 

100 Murphy $20% 
3065 Nat Bk Can KB% 
1W» Nl Vg Trco S2T* 

1600 NO CapA I S8 

2000 Mid LP A 518% 
763602 riotanda $18% 
7303 Net sen £ 11 % 
2803 Noicn ord I SIV; 
2150 NC Oil£ 511% 
65625 Nor Tel 94 P* 
3022 NorThgal 460 
63647 Nva AllA ( 490 

4 Nu West 34 
800 Numac 501* 

500 Oa*nood 387 

1100 Oak m) A I 195 

4400 Dcalol B I 270 
1000 Omega Hyd 450 
1794 Oshawa A t $41 
1000 Pacw Anl 314 
20300 Pgurm A I 9153* 
60 Pamour S10 1 * 
17800 PanCan P 922% 

1601 Pegasus 58% 

100 PemDina 516% 
1700 PJbwJ A I . £133* 
200 Pm* Point 503* 
64051 Placer □ *22% 


6 % 6 % 
I9'a 19% 
18 IB 

35 35% 
29% 30% 
15% 1S% 
15% 18% 
320 325 

45% 45% 

166 188 
9S0 3S0 
«% ®, 
14 141* 

25% 36% 
SP. 26% 
0 6 

2S% 35% 

36 as 

201* 20% 
28 % 283* 
27% 27% 
B B 

18% 1«3* 

IB 18% 
11% 11% 
10% 10% 
11 11 % 
41 41% 

445 4«0 

405 490 
94 34 

B3, as, 

3 60 300 

175 195 

257 270 

450 450 

40% 41 

13>* 131 * 

15% 15% 

10% 10% 
22 % 

8 i* 8 % 

15% 15% 
13% 13% 
03, B3, 

217, air. 


Selkirk A I S25% 
Shell can 123% 
Snemn $7 
Sigma 59 
Soumm $26% 
Spar Aero I S29% 
Sidra A £26 
SuKsro 55 
leek B f 522% 

Teiaco Can 526% 
T nom H A £29% 

Tor Dm Bk $26 

Tor Sun 526% 

Toistar B I 53<% 
Total Pet $27), 
Traders A i 5463* 
TrCan R A 123 
Trrrs Ml S11% 

TrnAlta UA $36% 
TrCan PL SiBi* 
Ttilon A S35% 


Ugh la Qm Bb 

525% S5% »'* 

923% 22% 23% 

87 f 1 

59 S 9 
$26% 06 26 'J 

S29i* 29 29 


21% 2J1, 
283* 267, 

287, 29% 
2S% 259, 
25% »% 
31'| 31% 
an, 277, 
463* 46% 
120 100 
n% n% 
28% 286, 
173, 16% 
343, 343* 


Trunac 

245 

245 

245 

Tnnliv Res 

58 

58 

58 

inzet, a l 

S41 

41 

41 

Ulster P 

12 a 

127 

127 

Un CrtOd 

&16>* 

lfif* 

IP? 

U Emprise 

S121* 

12 

12 1 * 


Un Cotp 
Varstl A F 
Vexwl B 
Vulcan tod 
H-alai A 
Walk* R 
Wstbwme 
Wcoasi T 
Westmin 
Weston 
Vtoodwd A 


48 48 

310 310 
300 300 

5% »» 

in, in* 
38% 36% 
183, 16% 

13% U 
ft', 9 

137 137 


Poco Pm 

S7J. 

7% 

7i, 


Powr Cot 1 

S35% 

341* 

35% 

+ % 

Precamo 

325 

310 

325 

+ 15 

Provigo 

8199* 

19% 

19% 

~'8 

Due Siurg 

S5% 

5% 

5% 

+ % 

Que Tel 

3(51* 

157* 

(53* 


Ouet+cor 

517t* 

17% 

17% 

■ % 

Hanger 

35 

5 

5 


Rayrock 1 

SMi 

5 s * 

51, 

-% 

Redpam 

*201* 

20 

20% 

+ I 

Regionl R 

207 

203 

205 

+ 3 


F ~ No voUng rights or teatncied wong 
rights. 


MONTREAL 

Closing prices May 7 


24300 Heilman A f S33% 32% 323* 

0660 Rio Algom S24% 24% 24% 

400 Rogers A $20% 70% 20% 

2000 Rogers B I $20% 20% 20% 

BOO Roman 5S3* S% 03* 

200 Rothman 539% 39% 39% 

169130 Royal Bnk S33's 321* 327, 

19285 RyTrco A S34% 34 34% 


AS}. 

13887 

Rc*ye» 

295 

292 

295 


-#»f* 

3025 

S4 CemA 1 

536U 

35% 

35% 

+ % 

73 4 

30*4 

Scopire 

3(10* 

287 

300 

-* 20 

19 

350 

Scot Paper 

531% 

31% 

31% 

- ', 

1B3j * 7 a 

1790 

Scous 1 

S38% 

38 

30% 


- fa 

3000 

Scots c 

538% 

30% 

381* 

4% 

u o a 

26 

14192 

Seagrain 

sair* 

80 

BO 


w Tt 

16 -3 4 

20409 

Sears Can 

514% 

14% 

14% 



Bank Mon| 
BomOrOrA 
BotnbrdrB 
CS Pah 
1 Cascades 
ConBaih 
DomTilA 
Gu Meoo 
MntTrai 
NatBk Cda 
Power Corp 
Ptow go 
RollandA 
Royal Bank 
RoyTrslcO 
StoinbrgA 


33% 33% -7| 

22 2 2 - '; 
21% 221* +S| 
27% 271, +5, 

11% 12 + >t 

26ig 26% -3, 

20% 20% + >i 

12 121* + 1, 
25'* 29% 

28% 281* 

34% 35% 

191* 19% +l| 

31 % 31'* 

32% 321* 

33% 34% ♦ «i 
48 48% +% 


j out Sales 4.197.989 shares 


Indices 


Mar 

May 

May May 

May 

8 

7 

6 S 

2 

1.783 61' 

1.775 JO 

1.787 95 1.79377 

1.774.68 

7B1 £5* 

78137 

783.8? 732.44 

78856 

18142* 

181.77 

183.73 18358 

I8MI 


730a 

121m 102a 

\2im 


1986 Sines CMpisnin 

May 

I High Low High Low 

77.78 T8S5.9 I5B2J9 1855 JO 41JZ2 
I21/47BB 227178G] 121'UBB 1277/321 

191.95 83IJM 586.97 83BJ4 12J2 
WWi (,9/1/BE) (31/3/K) (Bri/32| 


[Ql/I/ffil |22/1/B6n |31/X r B6| 1(29/4/42) — — 


May - May May. 
7 6 » 5 


ISBfi 

High Low 


Trafiog ml 130a 12 

IndOwYaMa-B 

CTAMWHO ANO POORS 


AUSTRALIA 

All Ord. >1/1(80) 

Metals & Minis. (I/KBOY 

1242.8 

510.9 

1247.0 
812.5 > 

1258.5 1251.2.1247.0(7(5) 

515.5 1 518.9 . B02.0 10<i5) 

i 1010.0(2(1) 

492.5(2(11 

AUSTRIA 

Credit SK AktioniZ.'1/tti, 

ICI 

128.98 

128.65: 127,86 ■ 150.69 (23(4) 

110.12 (5(5i 

BELGIAN 

BruMWla SE «. UfiW) 

<Ci 

; 5fiw.0 

5657J9 5605.69 3700.16(24(4) 

276651(15/11 

DENMARK 

Copenhagen SE (3/KkB>‘ 

>c> 

255.26 

254.64 259.55 250.70 |I8(4> 

211.37 (21(11 


May May 
6 5 


264.43* 

263 60 

136.76" 

236JBH 


Ind dfv VHitil Ao — 

lo4. P/5 Run 

Long Gov Bond yield , — — — 

N.Y.S.L AIL COMMON 



ApilB Year Ago lAtKTOd 

3^> 4.B 

1366 | Since Compilation 


26IJS5 25225 271.18 224.88 271.88 

121/4) 122/11 I21/4.-MI 

23478 23515 244 .74 283.49 244.74 

121/4) 122/11 121/4/80 


FRANCE 

CAC General i3!i!2iB3l 1 <ei 
Ind Tendance >11 12 i85i <cr 


403.60 401.8 898.9 404.9 129/<) - 267.8(2(1) 
15238 151.4 i 147.68 152.60 >7(5) 191.6(2(1) 


April 

23 

April 

16 

Yew AgslAppnnl 

2.98 

2.99 

133 

17J2 

17 JO 

11 JO 

7.18 

7.18 

11-33 


GERMANY ! 

FAZ Aktien i!1/12,Wi ! 

Commorzoank .(.10-51) , 

| 'C» 

•c< 

681.45 
20 98.9 

698.41 i 

£101.3 . 

692.77 

2109.0 

755.10 M7!4) 
2278.9 < 17/4* 

611.14 (27/2) 

' 1863.9 1?7(2» 

HONG KONG 

Hang Seng Bank'Sl.-f 64i 

1864.21 1865.65 ; 

1858.16 

1842.44 

1 865.65 iTlSi 

1559.84(19(31 

ITALY 

Banco Comm Hat. t!9?2> 

B15J7 

■04.04 

BO I. 25 i 

790.76 

615.37 i6.5i 

454.67 *l4ili 

JAPAN" 

Nikkei >16 5 49) 

Tokyo SE New <4il'SB) 

16078,24' 15953.85 1S900.15 
1266.10 1250.40 1253.28 

(C) : 
ICI 

16076.24 i6(Si 
1266.10 1 0/5 > 

12B91J i2Ull 
l 1025. 85 <2 Mi 


NETHERLANDS 

AN P. CBS General (1970/ >ci . 
ANP.CBS Indust 1 1970) >c> 


33% - 1, 
58% + % 
22 

26% - % 
60 + ** 
331* - l* 
137,+ % 
15% - % 
61. 

S',- % 
13>;+ % 
4, 3- % 
15 + % 
B%+ % 
31%+ % 
+C%- % 
201, + % 
4 - % 
6% - % 
=0% + 1% 
«8" % 
IT 1 * - % 

ZTIy- % 

7% + % 

ttlj + % 


Mw 

5 

Hfak 

low 

IJSJf 

I4TJ7 

117.75 


121/5/ BB) 

123/11 


RISES ANO FALLS 


May 

May 

M«y 


7 

6 

5 


1.97B 

1.973 

2.013 

Rises 

557 

788 

l.f 14 

Fall* — 

1.006 

726 

525 

Unchanged 

415 

459 

374 


NORWAY 


” 

, 

Oslo SE i4»1(8S) 

•Cl 

356.47 

556.91 

SINGAPORE 

Straits Times i50/l2>66) 

584.52 

582.19 

• 578J7 


261.6 267.6; 264.6 271.8(17(41 240.4 l3r3t 

£64.1 256.8 2U.« 258.7 1 17;4i 284.0 (8/ Jl 


886.81 358.05, 402.91 (16(11 ' 384.89 (29.4i 


NYSE- Cans olidated 15Q0 Actives 


Rcpubfic — 
Tones ■ ..... 


1.758400 33 


Dungs 


Stocks 

3-OBml 

Chmqc 

on 0*y 


TiadtoS 

Pnoe 

on Dry 

+ 1 

MoU 

1.706.480 

30 'ft 

+ «* 

+ V, 

Eoedymu 

1.GE7JB8 

31% 

+ *41 

+ &* 

HafturtQO — 

1,385.100 

20A» 

+ v. 

- Vo 

KMan 

1J62.700 

49 

+ V% 

+ 1V* 

BM XO 

1J65.DDQ 

15B 

-1'/* 


SOUTH AFRICA 

flSE Gold (26(9.781 • ici 

JSE Indust «28/9;7n (c< 

SPAIN . 

Madrid SE (SOltZiKl ; 1K.B2 

SWEDEN 

Jacobson A P (31/ I2.'66i ' fci 

SWITZERLAND 

Swiss BankConill/lS.iB tot - 

WORLD 

i M.S. Capital Inti. il:l;78- - . 


B78J7 675.67 644.83 |8(1) 1 568.54 128:41 


— 1190.2 . 1188.2 1307.9 (27/1) 1109.1(21/4) 

— 1109.1' 1 108.9: 1208. 1 i20/5i 108SJI *2/1) 


134.16 117.85 1 164.51 1l7.f $ iSiSI , 100.85(8(11 


2286.50 2235.B8 2207.45 > 2872.95 i22/4i 1729J7f29i1) 


588.90 587.0 ' 583.6 . 625.5 ifiil) ' GS4.7 (28:2) 

— 317.5 : 819.70' 322.2 (21/4) 249.8 (23(ll 


Advancax 1 J)0B DnAm 515 


Metals 8 Mml& 

Compopir 

MflUfTmUPWlglio 
• huficam pre*d«e Bgwe 


May 

May 

May 

May 

B 

7 

G 

5 

2J79J* )M7 

Z. 107-01 2.11B.1S 

M62-7* 3JB5J 

3J774.E2 3JK6.2 

WW.7S' TJS5828 

?J7Z2» IJ73-17 


UB 8.6 ( 22 / 1 ) 


** Saturday April 2Ss Japan NiiiiiBf 15,707.3. TSE 1JA6232. 

S in value of an Indtese ant 7 00 axcapr Bnnwda SE—1JXC, JSE Gol£— 265.7. 
JSE Industnsl— Z64J, aad Australia. AU Ordinary and Hernia— 800. NYSE All 
Common -80; Standard and Poor*— TO; and Toronto Comppeite and Matala— 
1JWL Toronto indicaa bend 197S aad Bflontroal PonloUo 4/1/83- tEactadiog 
bonds. *400 laduatriela pitta 40 uuiittee. 40 fl o aaa i al a aad 20 Transports, 
c Closed, u Unavailable. 


26% - % 

25 + % , 
S%+ % 
20% 

33 + t* 

007, + % I 
B3,- % 

13 

43% + % , 
24%+ '* 
20% + % 
21 % - % 
7%- % 

3S - % 
S>| 

2+16 -‘■5- H 
63% + % 
27 - 2% 
22 % - % 
7%+ % 

S , - % 
15'* + % 
13% % 

26%+ % 
10% 

24 + % 


X Y 2 

Xebec 8B321M6 2 7.16 **- % 

Xicor 283 IV, 11% 1l%+ % 

Xidex 3903 21% 30*4 ’ % 

VIowFs .M ITS 35% 35% 3S, - % 

Ziegler .404 17 19 1S>* 19 « % 

ZionUt 1.36 &2 57% 56% 57 +1% 

Zrtoi ‘ 34 S 47* f% " % 

Ziyad 202 5% 5% 

Zondvn «5 =1% 31% 21% - % 

Zvmoa 134 0% 2% 2% 


LONDON 

Chief price changes 

(in pence unless 


| otherwise Indicated) 

RISES 



Tr 12^ '03-05 

E130% + % 

Tr 2'A I L'Ol 

E104% + % 

Aitken Hume 

169 

+ 11 

AUied-Lyons — - 

315 

+ 7 

Amstrad 

50fl 

+29 

BPP _. - 

240 

+ 35 

Common Bros 

13 

+ 4* 

Hoggett Bowers — 

107 

+14 

Rank Orgsn — _ 

571 

+28 

WSL- - 

164 

+11 

Williams Hldgs — 

685 

+27 

FALLS 



AE — 

146 

- 7 

Acorn Computer... 

54 

- 8 

ApricotComputers 

86 

- 7 

Cookson 

500 

-18 

Diploma 

280 

-26 

Empire Stores — 

198 

- 8 

Fair line Boats — _ 

200 

-13 

Harris Queens — 

240 

- 8 


225 

- 8 

Marks & Spencer. 

202 

- 6 

NatWest Bank — 

870 

-15 

Pearl Assce . 

£13% 

- 1% 

Rowntree Mac 

498 

- 7 

Sf^alrie iri 

66 

- 4 

Tate & Lyle 

572 

-10 


When will it dawn 
on you? 


In many of North America's major 
business centres, coast-to-coast, the 
Financial Times is being delivered in 
time for breakfast . 

Its an eye-opening development... 
made possible because the FT is nov. 


made possmie because the FT is now 
printed in the U.S. Transmitted from 
London via satellite each evening, it 
goes on press during the night and is 
ready for distribution before midnight. 
Imagine. For the first time, you can 
get the FT when you need it most: 
before the pressures of business start 
to encroach on your time. 

As the day begins you'll be in touch 
with the same developments your 
colleagues overseas are reading about. 
You won't have to play catch-up. 

And that, as we all know, makes all 
the difference in the world. Between 
financial opportunities realized...and 
opportunities lost. 

Here are the cities where the FT is 
available by hand-delivery each 
morning. Atlanta, Boston, Chicago, 
Dallas, Detroit, Miami, Houston, Los 
Angeles, New York, Philadelphia, 
Pittsburgh, Seattle, San Francisco, 
Washington, Montreal and Toronto. 
On the list? Good. 


Get your News 
early 

in Diisseldorf 

Sic crtialicn Oit Financial Time im 
AhmnaiiL'ni durch BrnL-n/ujAMcIlt. 
N!ihcrv> criUiren Sw ran financial 
Times. Europe Lid™ Gukilktbir, 5-1, 
GWO Frankfurt' Main t. 

Ttl. 0W/7SYM), Telex 4 MW 


To arrange for your personal 
subscription, call 212-752-4500. 

When the FT starts arriving on your 
doorstep, it may well be the dawn of 
a new era for you.. .in being ahead of 
the crowd. 

FINANCIAL TIMES 
Because we live in financial times. 



tFTFubtktfkns, Inc, 1965 
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NEW YORK STOCK EXCHANGE COMPOSITE PRICES ^iSSsfe:.... 


Prices at 3pm, May S 


offc f/ Sts 

Lob Seek Oh. H4 £ lOtls High 
ICO, AAR 9 44 1.0 21 314 23 

III, AFG s 17 632 26', 

123, AGS IS 162 21% 

ft AMCA 36 13 

37V AMR 12 1748 365* 

18% AMR [*2.18 86 3 25% 

19 ANR 0*2.12 90 3 23% 

10% ARX .71 1 4.9 13 213 14% 

32% ASA 2a 55 220 383, 

1C, AVX 23 274 141, 

22% AZP 272 95 7 1073 28% 

51% AMLabl.66 1.6 21 1213 87 


43 AMLB nrt 
19% AccoWdSO 
10 AaittC 40 
7 AcmeE3» 


1.7 21 Z7 28% 
30 162 13% 

39 20 111 8% 


18% AdaEx 1.90a 9 5 117 20 

14% AOmMI 40 1 8 12 91 29% 


9% AQvSys831 50 
22% AMD 
S', Adobe n 
14% Adob pf 184 11. 
15% Adob pi 240 12 


SO IB 20 '6% 

1879 28 
183 9% 
11. 269 «B% 

12 13 19% 


8% Advent .121 .7 13 240 16 

42% AalnU 264 4.4 11 1445 60% 

92% A*tL pi 4. 97(5 9 3 17 53% 

29 Ahmns 1.38 2.3 7 11B5 61% 

2% Allesn 76 32 37* 

47 1 , AlrPrd 1 48 1 9 15 260 761, 


233, AirP wt 
177* AirtFn GO 2.7 
% AIMooi* 50c 
71, AlflP dpi. 87 86 

72% AlaP pi 9 11 


5 36% 

2.7 19 15 22% 

214 15-3? 
86 10 10 

81 H50 99 


88% AlaP pf 828 94 i280 89 

15% AtstAii .16 .8 13 251 20% 

7% AUftoe 21 1 0 25 262 20% 

267* AIMsro 84 2.4 14 351 39 % 

223, Alcan .60 2.7 2249 29% 

32 AlcoSIdi 24 3 0 19 11 41% 


26 AlevAlx 1 87 

21% Alaxfr 

75% AllgCp 1.541 1 6 

16% Alglnt 35i 1.5 

15% Algln pf2.10 18 


87 406 371* 

89 456 u47% 
16 20 5 94% 

1.5 165 231, 

18 B 19 


78 Alp pfClt.2512 11 S3 

26% AllgPwZdO 7.1 10 785 Oft 

14% AllenGs .56 85 14 447 23 

161, AlldPd 12 26 401, 

43 AldSgnnT 80b 36 5104 50% 

58% AldS PIC674 11. 24 61% 

[ 03b AMS prt3 72 11. 6 109 % 

25% Aktsw at 16 86 11 1263 41% 

4% AlkfSup 425 8% 

3% AllraCh 252 S% 

2ft AJaC pf 3 3d, 

36% ALLTL196 5 4 11 61 36% 

34% ALLT pT2 06 4 3 1 47% 

29% Alcoa 1.20 3 0 1091 <0 

101} Adlan 654 15 

27i, Amax pt 3 08 IT 35 

18% AniHas ,27| 3516 23 

85 A Has prj.50 86 I 98 

1% AmAgc 99 1% 

tft ABakr 11 7 29 

531, ABrand»05 43 13 5631 901, 

28% ABrd pf875 81 29 ft 33% 

54J* ABrd p<2G7 88 3 97 

207* ABWM 66 13 18 4 25% 

23>| ABuoPr 76 82 17 20 351, 


50% AmCnn290 
19% ACapB830 


*1 15 1068 71% 
80 99 24% 


321* 25% ACapCe.73* 81 25 30% 

24i, 18 % ACMR n.l5e .8 15 488 Iff), 

9<} 4% ACentC 34 73, 

74 40 ACran 1.SQ 26 29 1379 71’, 

30 213, ADT .83 3 2 64 28% 

28% 197* AEtPw 226 89 11 4181 25% 

70% 40% AmExpl 38 83 14 6980 59% 

331; 13 % AFamli 40 1 3 20 440 31% 

43% 27% AGnCp 1 12 29 11 2120 39% 

221, 10 % AG ill wl 233 20 % 

5ft S3 AGnl pfA543BlQ 4 54i* 

441* 30% AHertt 1.32 3 2 IS 1 41 

13% 8 <, A Holst 49 9% 

251, 191 , AHoiupll 95 79 6 24 % 

68 % 54% AHome3 10 IB If 1543 81% 

125 84% Amrtcti7.06 60 It 560 119 

141 77% AlnGrp .44 .4 22 2668 124% 

228 131 AlGp pfS65 89 1 201% 

26% 16 AU1 .72 16 66 2947 20% 

5 2i, AmMol 500 4% 

2SS. 137* APrMdl50 81 341 237* 

13% 5% ASLBa 227 17* 

20% 12% ASIA) p 12 19 11 10 20 1, 

15% ft ASMp .00 7.2 8 22 11% 

467* 26% AntStd 1 60 18 74 604 421, 

681, 48% AmSur .84 1 5 14 1145 58% 

78 58% ASIr pfA4.38 63 4 68 % 

61% 54% ASIr pfBOffiJ 18 2 58% 

26 Iff* AT&T 1 20 4B 17 9452 25% 

SO 37% AT&T pf364 7 4 1531 * 8 % 

50% 377* AT&T pfl74 7.5 512 4ft 

39 21% AmWtrl.12 89 12 88 39 

22% 9i, AmHott 50 10 % 

76% 66 ATr pr 592 7.7 2 u77 

32% 10 ATr ac 35 29 

30 18 Aments 96 3511 12 27% 

34% 19% AmesDa.10 .3 25 1009 30% 

307* 197, Amulet. 1 14 10 177 29% 

11 % SO, AmevSd.08 88 8 11 % 

31% 22 Amtac 25 251 29% 

10% 13-18 vlAmlsc 324 4% 

70% 33J, Amoco 130b 5 2 9 4442 837, 

45 271, AMP .72 1 7 42 968 431} 

:ie% . 11 % Ampco .30 1.9 33 109 18 

333, . 13% Amrepa 15 143 31% 

35% 18 % AmSmsl.04 1212 238 321, 

46% 37*2 AmsMdf.80 13 20 39 48% 


2% Anactnp 
137, AnlOfl 5 
22i, Anchor 1 46 
35% AnCtay .33) 
9% AndrGr J?1 
20<} Angelic .80 
28% Anheuw.80 


58 986 5% 
41 566 241, 
501404 114 30i, 
29 407 50i, 
1 2 19 13 ITT, 
82 15 26 271, 

1.7 16 1225 487* 


56% Anhou plleo 4.0 20 91 

6% Aruxtr s 13 1.1 2D 350 11% 


10', ArHtnm.04 
11% Anttiny.44b 
8% Apache 28 
V16 ApehPwt 


3 41 56 18 

88 16 1 16 
11 43 381 9 

335 13-64 


107, ApoP POI.40 94 488 15 

31 ApPw pM IB II 11 31% 

29% ApPw pflBO 11 13 30 

12 ApQtMfj 31 13 IS', 

19% ArehDn»4b .5 12 3248 27 

27% ArlP pf 358 18 12 30% 

16i« AikBat .60 1.5 13 137 40% 

18 ArUa 1.08 80 18 689 181* 

9** Armada 7 IQ 

7% Armco 100 1404 10% 

17% Armc pi 2. 10 9.5 23 22% 

IT, ArmsflMB 3 T 20 26 157, 

317* Arm Wirt .44 83 15 960 64 

341] ArmW pt!75 7.8 z 100 48 

>1% ArpwE .20 1.5 37 13% 

19% Artra .22 .8 11 28% 

14% Arvffl a .64 81 13 354 31% 


15% Asarca 
26% AahtO.11 . 1 


129 181, 

87 10 2015 uSF* 


29% AsODGal.40 31 15 2508 40% 
95% AfidD pf4.75 13 10 144% 


18% Athlona.60 80 

29% AlCyGZ5B 72 

40% ADRich 4 6.9 

116% AtfRc p>880 20 

Ida AitaeCp 

8% AudVda 


80 22 20 
7 2 12 167 361, 
6.9 3G89 571* 

20 2 137% 

62 12% 
16 1325 10% 


19% Ausat .40 1.7 42 134 23% 

43 AutoOt .68 1 0 25 743 71% 

3% Avalon .05a 1.3 20 3% 

26% AVEMC60 1 4 is 70 * 2 % 

30 Avery .68 1.8 17 130 42% 

27 A met .50 1 4 42 548 37% 

177* Avon 2 58 1603 34% 

18% Aydtn 28 122 20% 

B B B 

3% BMC 14 «% 

21% BaimcaBO 82 14 41 271, 

121} Bkrtrffl .92 6.4 12 1784 14% 

19% Baldor .40 1 7 20 24 23% 

t* v|Ba)dU 160 2 

24% Ball 8 .72 1 9 15 72 37% 

14 BollyMt ZO 9 24 4913 227* 

9<4 BaUyPk 23 460 u22% 

20 BltGE si 70 60 10 268 28% 

42 Ball pfB4.50 88 z2B0 521, 

19% SncOnsaOb 86 14 487 30% 


9 BncCtrn.67e 89 

1 BanTax 
48% Bandatf.® 13 

22 BABoss 


89 20 23% 

128 H* 

13 14 IS 721, 

8 309 347* 


387* BkNV 828 14 10 1112 6ft 

23% BankVd.12 11 11 535 39, 

12 BnkAm 4451 17% 

331} BkA pi 4.23o 10. 41 40% 

55% BkA pf663e 63 109 72 

10% BkA pf 886 178 13% 

24 BkARfy240 75 6 84 3|7, 

29 BnkTr a 1.48 12 8 3044 46% 

24% BkTr pt8M 9.2 i 271, 

10% Benner.QSe J 13 86 19<« 

30 Bard .64 1.2 IS 487 55% 

20 BamGp 1 10 20 1 33% 

33% Bamel 1.20 83 13 477 32% 

16** BoryWr.60 85 19 141 23% 

6% BAS1X .12 1.1 60 112 11 

27 Banach .78 1.9 18 2531 42 

72% BaxlTr .40 2 1 26 5203 19% 

47% Bull pfA1.4te2B 147 401* 

SO', BxfT pfB3 50 52 10GB 67% 

21% BayPln .20 8 14 24% 

29% BaySM3872 85 11 11 41% 

Id, BoarSln.BOD 1 7 13 3071 347. 

12 Becor J20 15 87 110 13% 

23% BedO a .66 1.4 IB 880 47 


% v] Belter 

17* vJBakr pi 

277, BelHw) 62 
42% Bel LAP a 
25% BCE 0 238 
19% BeUInd .32 
36% BeJSoi&M 
44 BeklAH 60 


318 17, 
32 3% 

1.7 12 70 36% 

11 1410 63 
268 28 % 
1.3 10 102 24% 
57 11 1902 S3 
15 28 140 52% 


14% Berms a .60 86 14 32 23% 
37 BentCp 2 4.2 12 2B33 40% 


381, Benel oWTO S3 
19% Benef pf850 93 
19% BeneoNl.X 56 
3% BengtB 
ft Beraay 
UP, BesiPd .24 1.8' 

12% BethStt 
38% Betti Si pi 5 It 
18% BettiStpra.50 11 
31% Beverty.32 .9 
16% BevtP n 


S3 zlO 48% 
93 210 27 

56 1 27 21% 

145 4 
4 168 ?'■ 

1.8184 G5 14% 
3048 16 

It 103 451, 
11 85 23% 

.9 17 600 381* 
83 23% 


26% 21% ffigThr .88 17 52 1251 24% 


10% BuwM « 
IP, ERacfcD .84 


34 3)0 20% 
88 20 5688 23% 


15% BlkHC XI 14 4.9 13 59 23% 

16% Btolrin 438 26% 

24% BlUfft BL38 15 9 974 40 


Cfe'ga 
One Piw. 

Low tkenOeM 

221* 22% 

25% 26>, +% 
20% 21% +1 
121, 13 + % 

58% 68% -% 
»% 2ft 
231} 23% *% 
14% 14% +i, 
38% 381, 

14% 141, -i* 
28% 2ft +% 
86 67 4 % 

43% 431* 4 % 
291, 29% 4% 
12% 13% 4% 
8% 8% 4 % 

19% 20 4% 

25% 2S% 4% 

ie% is% 4 % 
27% 277, — I, 
87, 9% +% 

16% 10% 4% 
19% 19% +% 
17% 18 4% 

60% 60% 4% 
53% 53% 

61 61% - % 
3% 3% 

757* 76 -% 

381. 381, 

22 22i, + % 

• 15-32 15-32 
91, 9% 

99 99 

681. OS', 4% 
20 20 4% 

20% 20% -% 
36 35% 

29% 29% -i, 
41% 41% -% 
38«, 371, 4% 

. 44% 46% 42 
941} 94% - % 
23% 23% -% 
187, 181, -% 
92 02 -% 

351, 39% +% 
22 223, +% 

391, 40% 

50 50% +% 

61 61 - % 
108 1061, — % 
40», 41% 4% | 

8% 8% 4% 

4% 5 4% 

36 36 -% 

35% 391, 4 % I 
47% 47% - % | 
3B% 301, -% 
14% 147* I 
35 15 

221, 221, -% 
98 98 +4 

3 2 

92 94i, 4 2 

331, 33 % 4% 
97 97 + 31 

257, 257, -i, 
34% 35 -% 

70% 71% 4% 
24% 24% 4% 
30% 301, -% 
19% 191} -% 
7% 7% 41, 

7 d, 7M< + )> 
26% 

25% 2S% 

58 59 -% 

30% 30% -% 

39 39 -% 

20i, 20i* 4% 
54% 541, -i, 
41 41 4 % 

9% 9% 

24% 24% I 

00% 8ft +% 

117% 118% 4% 
121% 121% -21 
201 % 201 % -r 

19% 107, 4 % I 
41, 41* I 

23% 233, 

12% 127* 41, ' 
20 201, , 
101, 11% 43, I 

41% *1% “% 
571} 57% -% 

XI* 5B»} 

247, agi, +1, 

49 4B 1 , 4 % 

49% 407, +1, 
38% 39 4% 

101, 10% 4% > 
77 77 4% 

26% 29 4% 

27% 27% -% 

20% 30% 4i: 

28% 29% 4% 
II 11 
287, » 

4 4% +% 

02% 83% + 1 
43 431, 

15% 1SJ, 

11% 31% +% 
321} 327* 4% 
48 48 -% I 

5% 5% 4% j 

23% 23% -% 1 
W| 29% -% 

50 50 -% 

17 in, +% I 

27 % an, +% ! 

45% 46% I 
SO 91 
11% 1J% 

17% IB 4% 
16 16 

8% 9 +%,! 

■ 11-84 1164 + 1 ; 
14% 14% +’, | 
81% 31% +% 
297, 30 4 1, j 

19% id, + % 1 
25% 261, *% 
30% 30% 4% I 

40 401, 4% 

17% 18 4% 

91, 87, 

9% 10 4% , 

22 22 -% 
IS* 15% -% | 
61% 64 4 2» 1 

48 48 

13% 13% 

28% 28% -% 
31 31% - % 

16% 18% 

571} 58% 41 
44% 44% 4 11 
1441, 144% + 5! ! 

20 20 4% | 

35% 36 4% 

56% S7% +i: 
137% 13n, 4 3J I 

12% 12% -% I 

10% 70% -% 
23i, 2$, 4% 
70 71% 4?, 

3% 3% 4% : 
41% 42 4% 

411, 42 -% 

367, 37 4% 

33% 34% 4 1 
25% 281, 41 

41, 4% 4% 

27 Z7% 4% 

14% 14% 4 1, 
231, 23% 

1% 1% 

38% 37 4% 

21% 22% +1* 

21 22% 4 * 

2B% 28% +% 
521, 62% -% 
30 3d* -1, 

23% 23% -% 

1 ^ , 
71% 72 4% 

34% 34% 4 % 
68 68% 4% 

34% 35% 4V 
17 in, - % 
40% 40% 

71% 71% 

13% 13% 4% 
31% 317, 4% 

467* 4GT, 

an, 27% 
ie 19 % 4% | 

551, 55% 4% I 
33% 33% -% 
501* 52% + 1! 
23% 23% 4% 
101, up, 

40% 4Q% 42: 
187, 19% + % 
40% *0% 

68% 0712 4% 
241, 2*1} -% 
4t% 41% -% 
34% 34% -V 
12% 13 +% 

46% 483, 

1% 1% 

3% 39, 

36% 36% +% 
81% 82% 4 7* 
281} 28>, 4% 
2d, »% +% 
5P} 53 +% 

SB SB -% 
22% 227, -i, 
47% Ml -11 
481, ,ai 4 
2T 27 -3, 

21 21% + II , 

37, 37, 4 %■ 

7 n* 4 % 
1«* 14% + % 
15% 16 +%, 

45% 457, +£ 
227* 23% +S 
38% 387, +% 
33% 23% -% 
23% 233, -% 
19 19% - Ii 

22% 23i, +% 
22% 23% 4% 
2B% 26% +% 
38 38% -1* 


58% 3m, 

507, 38% 

431, 23% 
64% 34% 

31% 19% 

171* 8% 
W» 36 
9*% 75% 
127* 10 

1«1* 12 
33% 21 
38% 251, 
«K* 53% 

% £ 

44 34% 

3% 8-16 

41% 2d 7 * 
251* 18% 
281, 22% 
371, 27% 

301; 19% 

43% 26 
40% 20% 

34i, 15% 

3SPa 29% 
23 16% 

221, 17% 

24% 19% 

281} 147* 

401. 24% 

63% 537, 
87, 6% 

52 48% 

15% 9% 
71% SB 
20 % 11 

26 181. 
151% 105 

61, 4 

TP, 52% 

377, 28% 

64 48 

5% 1 

75 40 

127, 10% 
30), 16% 
32% Z7% 
60i, 40% 

34% 21 
24% 197, 

37% 23% 

443, Z7% 

10S * s> 

301* 20% 
227, 121, 

35 16% 

64% 441, 

14% 10% 

24% 15% 
38 23% 

151, 9% 


Ch'gt 

P/ Sb Oosa Pia> 

Oh. YM. E 100s High Law (kw Osa 

.SO 21 14 2118 57% 56i, S7 +3, 


Boeings 1.30 21 

BotseC 1.90 3 5 

BortSor (0 .2 

Borderal&O 28 
BoigWaSa 34 
BormnsOSs 3 
BoaEd 3*4 69 

Bos E pis 88 90 

BosE prl 17 96 
BoeE prl 46 83 
Bowatr .72 26 

BrtgSl 160 4 2 

BrfsCM 220 26 

Britt, nd 


21 14 2118 571, 567, S7 +3, 

35 17 1 26 55 54% 54% - % 

.2 38 38 4jr* 42% 43% * U 

28 16 719 80 501} 59% +% 

34 14 766 2B% 28 28% + % 

3 6 69 18% 18 IP, + % 

89 10 130 48% 49% «% *% 

90 =5 0 S8>, 98i, 801, +% 

96 31 13% 12 121* 

a3 9 15% 1S% 15% 

2 6 15 627 28 273, 277, ♦ % 

a 2 15 289 u38% 37% 38% * % 

20 10 1321 77 1, 7S% 77% + «, 

58 3% 3% 3% 


BrrtPt 236e 6 8 7 137 W, 3*% 34-', 


BnTF 

Brock 

Brctwyl 32 35 

BhyUGsi 62 64 

BkUG pf247 9.0 

BfcUG pf395 14 

BwnSh 40 14 

BrmtGlf 44 3 5 

BiwnFi 64 1.6 

Bmsws 56 1.7 

BrahWI .S3 1.6 

Bundv 60 26 

Buiucrte 16 ra 

BHJnv n 
BurlnCI 

Budlndl 64 4 2 

BflNth 180 24 

BrINo pf SS 6.4 


197 3S% 35 35% +»* 

968 H, 1% 1% 

35 14 16 3 8% 301, 38% -% 

64 11 132 25% 25% 25% + % 

9.0 141 27% 27% Zn z -% 

14 34 28% 3% 281, -% 

14 13 12 28% 29% 29% -% 

3 5 10 OS> 4|% 40% 41 +% 

1.8 21 649 38% 35% 36% +% 

1.7 14 386 32% 31% 32% +% 

1.6 49 71 341, 33% 33% -% 

3.6 45 1 22 22 22 +% 

fa 4 2f% 21% 21% 

124 20% 20% 20% -1, 

16 134 23% 227* 23% +% 

4 2 36 274 39% 39% 30% - 1, 

2.4 0 2794 OB', 65% 68 - % 

64 12 6% 6% 8% 

96 374 487* 48% 40% 


BrIN pf4.66e 9.6 374 487* 48% 40% 

Bumdy 22 14% 14% 14% 

Burrgh260 4.2 13 2224 82), BP, 87% - % 

BuUrin 52 33 25 70 18 15% IS 1 , + % 

c c c 

CBI tn .60 2 4 273 25% 25% 251, 

CBS 3 2.2167 784 13S, 1321, 135 +2 

CCX 66 21 4% 4% 4% -% 

CIGNA 280 4.1 1073 84 83% 83% -% 

oa pf 275 8 1 95 34 33% 33% + % 

CK> pi 4.10&9 II SB 587* 50 + 1, 

vi CtC 41 27, 2% 2% 

' " 12 219 641, 63 83% -% 

10 166 12>j 13% 12% 

1505 27% Tn, 27% -% 

7.1 248 301* X 30 -% 

34 21 1294 641* 64 64% +% 

4.4 |1 24 33% 3P} 33% +% 

9 6 55 23% 23% 23% +% 

3 26 4625 327, 31 7* 32% - % 

1 24 26 132 42% 42% 42% 

223 B% 8<, 6% -% 

21 1014 301, 29% 3C* +% 

17 1573 21% aX, 21% +', 

1 9 5 2314 313, 301* 31% + l 

61 6 58% 56 56% + 1 

10 12 38 123, 12% 12% -% 

1.6 10 16 15», 157* 

1 9 14 252 357* 35% 35% 

1.2 35 781 10i, 10 10i« + % 

215 15% 143, 15 +', 

1648 1 % 15-16 

2.5 16 301 S3% 53% 53% +% 

3803 12% IP* IP, + % 

12 521 <0 39 39 -% , 

.1 25 435 222% 219 222%-t-P 

25 12 364 32% 32% 3Z% + % 

21 II UP, 10% +% 

29 16 76 37% 36% 367* +% 

1 2 16 149 36% 35% 363, + 1* 

81 9 817 33% 33i* 33% 


c c 

CBI tn .60 24 

CBS 3 22161 

CCX «C 

CIGNA 200 4,1 

CM pf 275 8 1 
CK> pi 4.10 69 
V|CLC 

CNA Fn li 

CNAI 1 24 10 
CNW 

CNW pf 212 7.1 
CPC (600 3 4 21 

CP Mil 50 4.4 ii 

CRUM 2JBe 96 
CSX 1 16 26 
CIS 1 24 2f 

C3 Inc 

Cabot .92 21 
Caesar 17 

CttfHxl 80 19 5 

Cat Ed pt4 7S 81 
CalRE 1.28 10 1! 

Caltnn .25b 1.8 

Calms! .68 1 9 14 

Camml .12 1.2 35 

CRU fl 40 
CmpR o 1GI 
CamSpsl 32 25 1C 

CdPacs .48 
CanonG 12 

Cap&t'.20 .1 2£ 

CapHtd 62 25 12 

CarJngp.-te 
Carl ratal 08 29 i« 

CdioFl .44 1 2 Id 

CarPw 268 81 9 


CVtPS 1.90 82 8 SO 23% 2P* 23>, +% 


157* ,}% CdPacs .48 

42% 16), CanonG 
256 183% CapCi ▻ .20 

351, 201* CapHtd 62 
J3% 8% CarJnsp.48 
39% 27% CartisM 08 

40 20% CaioFI .44 

351* 25% CarPw 268 
281* 23% CarP 01267 96 
4Pj 29 % CarfecZIO 60 
11 6% Carrot .10 1.1 

36% 173, CerPirs .60 16 

36% 24% CaitHwI.22 4.0 
661, 3P* CartWI 60 10 

20 14% CaseNG^e 7.5 

IP, io CastICk 

37% 20 CstIC p1250 ai 
13% 12 CsttC pf .9C 
55% 30% CStrpT SO 
40% 22% Ceco I 

213 90% Cetera 4.80 

IC* 4% Cengy .0*e 

54 39i ? cental 244 

25% 23% CenEwi 
34% 21 Centex .25 
32% 22% CenSoW.14 
35% 24 CenHwtSS 
S', 40% CnILl pt4SC 
247* ,7% coups im 
347* 23% CnLaE1208 
3P, 33% CLaS pf4.HI 
IP* 91, CeMPwl.40 
25% 17 CVtPS 1.90 
6% P, CentrOI 
16% 10% Cntry 71 82 

217* 15% CenviU 2 

37i* 22% Crt-teedM 
2S% 201, Chmpta52 
61', 49% Chml pf460 
11% 7% ChamSfM 
4i* 2 v(ChnC 

1% 7-16 viChi w« 

3% 1% vjCnn pi 

49% 24i, Chase a 205 
84i, 56 Chase pf87S 
56% 52 Clwe pl8ffi 
56% 50% Chae pf497 
33% T6% Cheteea 72 

397, 26%. Cheme«56 
S6i, 3P, ChmNYa.60 

55 34% • CMfY DU.87 

55% 51% ChNY pfiOS 
45% 3P, Chejpkl.24 
SOI* 31 ChesPn 2 
40% 33% Chevm2.40 
154 124 CNMtw 

781} 54 CtllMI pf 
391, ifl% ChrPnT 
14% 7% ChkFti024l 
69% 47 Chn*CH.2« 
ip* S'* Chrism 
217* s% Chroma 
47% 2P, Chrys s 1 
77% 43 Chubb a 1.56 
201, 14% Oturcfi3l6 
9% 47, Chyron .10 

321, 221 , Clicoip22B 
75i, 451* ClnBeJGS2 
26% 14% OnGE 216 

41 29% ClnG pf . 

IOC* 67 anG p| 9.31 
82% 54 ClnG pf7 4< 

100% 69 CmG pf 25! 

26 15% CttiMH .72 

30% 18% ClrdK a .50 
47% 18% OrCttr .10 
40% 23% Circus 
631, 40 Crbcrp 248 
69 7n, Crtcp p18 53 

102 93% Cltcp ptABe 
81, S% Clatur .72 
19% 61* ClairS a .10 
32% W% OarkE 
26% Of* CtayH s 

22 15% CWCH I 

23 1SJ, CJVCI pf i 


27 1* 277* 277* +i, 


60 55 255 36% 35% 35% -% 

1.1 19 101 8 % 9 9 

1 8 19 170 327* 321, 323 , +1, 

4.0 33 168 30% X 30*4 -% 

10 17 67 80'* 59% X'* +% 

7.5 12 13 in* 16% 17% + % 

20 1371 17% 16% 17 +% 

61 5 3CP, 3D 1 , 30% +% 


CatrpT X 1.0 13 2293 52 51% 51% +% 

Ceco 90 20 IS 23 38% X 39% +% 

Cetera 4.X 23 13 374 206% 204 205 + 2> 

Cengy .04e .6 95 «% 6% 6% +% 

Cental 244 48 12 807 8V* 53% 53% +% 

CerrtE wi 610 241, 24% 24% - % 

Cemex .25 8 12 448 31% 30<z 30% -3, 

CenSoWM 7.0 8 504 30% 30% 30% + % 

CenHuft.96 88 7 IX 33% X 33' 2 +% 

emu pt4 50 87 Z3X 52 51% 52 +1 

Coups im 7.1 a sb? 237 * 23% 23 % +% 

CnLaE1208 86 B 86 31% 31% 31% -% 

CLaS pf4.18 11. 8 38 37% 37% +% 

CeMPuA.40 83211 507 17 1B% 16 7 * +% 


vfChriC 
vrCW wt 
vjCnrt pi 


CentrOI 31 2066 5% 5% S% +% 

CntryTI .82 5 0 11 158 16 % 16 % 16% +% 

CenviU 2 11. 9 116 18 % 18% 18% - % 

Crt-teedM 25 13 405 361, 35% 38% + » 

Chmpta52 2019 4355 26% 26% 26% -% 

Chml pf480 67 125 52% 52% 5Z% +% 

ChamSfM 51-67 1455 101* 9% 10 +% 

v(ChnC 1793 3% 3 3i* -% 

viCht wt 14181* d % 13-82— 1! 

vjCnrt pi 43 3% 3% 3% 

Chase a 205 47 7 1819 44% 43% 44 +% 

Chase pf675 61 52 83% 831, 831, +% 

Clwe PI5.68B 11. 1 531, 53% 53% 

Chae pf497e 84 155 53% 53% 53% - % 

Cheteea 72 20 10 89 279* m, 27% - % 

ChemM56 40 16 37 38% 38% OB', +% 

ChmNYa.60 817 5G5 51% 51% 51%: 

ChffY pi 187 3J 1 51 51 51 --U 

ChNY pf509e 86 190 53 5Z% 527* -% 

ChespK1.24 81 X 24 40% 40 401, +% 

ChesPn 2 41 16 1384 49 % 49% 49 % - % 

Che* mi 40 60 9 7240 40 39% 39% +% 

CNMtw 50 28 147% 147% 147%-% 

ChlhU pf 2 76 76 78 

ChiPnT 11 38% 371* 37% - U 

ChkFtilt24l 22 29 101, 10% IO 7 , +% 


1783 3% 3 31,-1, 

u 6 % 13-82— 1! 

43 3% 3% 3% 

1619 44% 43% 44 +% 

52 83% 831} 831, + 1 , 
1 531} 53% 53% 

155 53i, 53% 53% -% 


51 51 -17 

527, 521 * _% 


Cbevm2.40 60 
CNMtw 
ChlMl pf 
ChiPnT 

ChkFu824f 22 
ChnaCn.2® 1-8 
Chrism 
Chroma 

Chrys s 1 26 

Chubb a 1.X £1 

ChurcftM 29 
Chyron .10 17 

GtfCOrp22B 7.1 
ClnBaia.52 48 
CmGE 2.18 89 

ClnG pf 4 99 
ClnG pt 9.30 86 
ClnG pf 7.44 81 
CmG pf 852 86 
ClriMH .72 10 

ClrdK s .50 1.8 


8% «% 

1«f 61, 

32% W% 
26% 97* 


81% 58i, 
581, 31% 
32f, 20 
22% ®* 
40 28 

IX X 

21% 13% 
46% 26% 
401* 24 
397* 18% 
in, 11 % 
75 53% 

41% 20% 

1 17% 4 
161, 13 
29i* 26% 

I 116% U>5 
I 117% 104 
68 % 4) 
363, 23% 
» «% 
221 } 11 % 
121* 43, 

35% 27 
. 22 % 15% 

I 23>, 16% 

1 26% 22 % 

277, 25 
37», 34% 
40% 277, 

, 35% 22 
181, 6 % 
3d, 2 tt, 
371, 13 

16% 8 % 
55 30% 

241, 17 
401, 26% 
IS 7 * 11% 
45% 32 
60% 41% 
SO 43% 
40% 2B% 

X 38% 

14 6 % 

40 25% 

44 261 , 

90 33 

73% 441, 
74 46 

741, 48 

33% 25% 
3 01, 20% 
31% 22 
74 48 

31 93 

30% 23 

30 ij 23% 
23% l«i, 
21', 131, 

31% 23% 
22% If, 
31 32 

55 37% 

101, S', 
«% 1'4 

sn, 43 
1 % % 
22», B% 
32% 15% 

41% 32 

1% 9-16 

51% 2V% 
241, 14% 

28% 21 
127* 7% 
X'« 21% 
15% » 
81% 3n, 
71 43% 

17% 6% 
137* 8% 


ClubMd 20 

Coachm40 

Coastfs .40 

CocaCiai2 

Cotoco 

Caiemrf.X 

CoIpPal.X 


06 

13 

431 IF* 

17% 

177, 

'% 

ai 


794 22 

21% 

22 


97 


*200 78 

79 

78 

+ 11 

29 

IS 

1011 Sft 

51% 

52 

+ 1» 

.7 

2B 

GO 28 

27% 

27% 


20 

30 

2B2 19% 

19% 

1ft 

+ % 

1 1 

10 

589 35 

33% 

35 

♦ H 

29 

19 

1940 109% 

1® 

109% + % 


5 

785 19 


18% 

+ % 


81 X 41 39% 

25 25 1557 38% 


Cbl Aik 80 22 12 474 38% 


CoiFds .12 .7 

cohtndzso as 
CotQuaiB 81 
ColumSi 
CofSv pi 

CSO pi 145 12 
CSO pfoIS25la 
CSO pfn 152518 
ComtMrB.2* 37 
CmbEn 1 29 


38% -% 
38% +% 
35% -% 


Comass .16 .7 13 478 23% 22% 22% -7, 

CmMHs 32 21 20% 3V, 

Camdre 421 7 % 7% 7% - '* 

Cmw£ 3 85 7 7459 31% 31% 31% +% 

CwE pi 1.90 9.1 14 201* 201* 20% 

CwE pf 2 81 23 21% 21% 21% -% 

CwE pf 237 83 6 26% 25% 25% + % 

CwE pi 287 11. 35 27 2S% 267* 

Com £52. 52 7.0 6 23 36% 36% 36», 

ComSBd 20 83 T74 36% 36% 36% +% 

CPsyp .28 J 20 254 31% 31 31% +% 

Compaq 16 854 17% 17% in, 

Compgr.ro 25 11 1 23% 23% 23% +% 


CwE pf 2 81 2! 

CwE pf 237 83 6 

CwE pi 287 11. 3! 

Com£SZ.S2 70 8 Z 

ComsaH 20 23 1^ 

CPsyc .28 & 20 Z 

Compaq 16 6! 

Compgr.ro 25 11 1 

CompSc 21 S 

Cptvxn 6 ' 

ConAgr 1 1.9 X 81 

ConnE 1.68 89 13 * 

CnnNG260 87 12 6 
Conrwc.40b 23 14 11 
ConsEdt6B 83 10 xl 
ConE 0*4.65 7.8 2 ! 

ConE pi 5 89 4 

CrtsFrf 1.23 27 14 1! 

CraNG 264 85 10 It 

ConsPw 1 

CnP pfA4.16 18 z 
CnP pfB4 50 ia 2 
CnP pfC49 75 1 

CnP plD7.45 10. A 
CnP ptE7.72 11. t. 
CnP pfGT.76 11. x 
Crd> PTV440 12 5 

CnP prUSeO >2 2 

CnP prT3.7B 12 1 

CnP plH7.68 11. 2. 

CnP prfl 4 ta. Ii 
CnP prP298 12 1 

CnP prtfias >2 1 

CnP prM2.50 11. 6 

CnP prL223 11. 4 

CnP pr840Z 12 1 

CnP prK243 11. 5 


21 « 3S% 34% 36% +r 

611 18% 17% 171* 

I. 9 20 809 uSS% 53% 54 +% 

89 13 44 241, 23% 24% +% 

87 12 6 39 38% 38% 

23 14 105 u17% 17 171, +% 

83 10 *665042% 42 42% 

7.8 2 X GO 60 GO +% 

89 4 56% 56% 561, -1 

27 14 153 46 45i] 451 * +7, 

25 10 1830 46 46% 48 +11 

119612% 12% 121} 

18 zHXJ u40S* 40% 40% +1 

ia 2&00 44 44 44 + 1 

75 IX u60% 60 60 

ia 23X 71 69% 71 +1 

II. z2Q0 72% 72 72 


220 0 72% 72 72 

2330073% 72% 73% + 
55 33 39* 32% 

» 29% 28% 29 - 

110 29% 29 29 — 

z200 71 71 71 + 

18 30 997* Zfl, 

13 X 297, X + 

14 29% 29% 2912 

6 22% 221, 221, - 

4 21 20% 20% 

11 38% 30% 30% + 

5 717* air, M7* + 

125038% X 30% + 


Contel 198 82 B 1250 38% X 30% 

CnOCp 260 56 48 2370 48% 46 4B% 

Corn ID 15 82 7% 7% 7% 


Con Ul it 

Cnttll pj£34e 52 

CBIHW 

Cndnfo 

QOu 

CnOt pi 4.50 11. 

vlCaokU 

Cooper 1.60 24 

CoprTr .40 16 

Coopvls.40 1.6 

Copwtd 

CcnsunSZ 31 


Conin .60 4.4 12 332 


195 17, 1 % 1% - 

52 245 44% 4S, 44% - 

250 11-10 % % 

11 145 21 % 20 % 28 % - 

3000 24% 33', 23% - 

11. ZSO 40 40 40 — 

31 1% 1% 1% 

84 16 1003 47% 48% 47% -t- 

1 6 14 189 u25% 247, 247* + 

1.6 14 648 24% 237* 24% - 

13 8% 77, 77* 

31 18 31 29% 29% 29% + 


1*1 13% 


Comal 1.40 70 a 7BB 607* 89% 69% - 

CorBIk 1.X 1.9 19 16 8B% 89% 69% + 

CnfCrg ,24r li 24 135 16 15% 18 ♦ 

Craig 14 75 UV4% 13% 14% + 


12 Msntli 

Higli Low 
3T, 2P* 

84% 34', 

53% +91} 
301, 181] 

08% S2 
43% 35% 
?■*% 177, 
52 26% 

31% 10 

789, 58', 

55% 30% 

67% 43', 

25 18% 

1&% 15'- 

23% 9% 
347* 221, 
13% 67, 
11% 61, 
581, 31% 

50 31 

8% 4 

10 6 % 
22% 161* 
557* 36% 
501, 33 
35 24% 

31% 22% 
52% 36% 

101, 5 
66% 337. 

27% 20% 
41 31% 

19% 14 

93 73 

B6% 50% 

26% 241- 
291, 34% 

291, 2« 
207, 24% 

297, 28i* 
33 291, 

333, 297* 
34% 30i, 
25 177* 

317* ip* 
25% 14% 

35% 8% 
19% 109, 

38% 31% 
22% 14 

13 B 

47 317* 

>85% 05% 
93 42% 

50 19 

201 , f«% 

7% 4% 

121, 01* 
417, a% 
39% 161} 

00 51 

48% 27% 

401, 32% 
56% X 
56% 387, 

40% 01, 
101* 11% 
24% 15% 

237* 18% 
118% 47% 
081, 541, 

64% 43% 

43 X 
102% 77% 
>01% 19% 
201, 25% 

367, 29 % 

0 7 

1% 1 
1139, 701, 
19% 13 

221} 16i r 
20 15 

221 } 151 , 
21-% IP, 
24% 17% 

74 54 

17% 11% 

33% 221, 

43 33i, 

101, 15% 

34% 231} 

41% 21 
12% 4% 

5 1332 

2% % 
22% V, 
25% 10% 
27% 22 
37 18% 

64% 41% 
79 49% 

181* 11% 
17% 14 

12 S'} 


ft Sb Dote Prey. 

Stuck ffiv. YW. E 100s High Low DuauCtes* 
Cane s 22 1+0 31 3B* JU-* 

C-iayR s 33 21 » 83 M 81 - 1 

Cr*N ff is SS 79 5Z% 52% 

CrmpKl-28 4312 19 29% 29% 29% * % 

CrwnCk 15 517 u99% 96% 987, * 7 

CrwZet 1 2.0 271 u50% 49V 491} - r t 

CrysB n 346 22 21 % 21 % 

Culbro 90 1.6 16 J 51% 51% 51 % +% 

Cultnei 24 1031 141, 14% )4% *% 

CumEn 2.20 3 2 27 1527 70 80% 693, - 1 

CurtYY IX 24 56 50 493, 49% *% 

CyrtOpd 10 1 G 9 X u67% 66 % 57% -r % 

ODD 


DPI. 2 87 X 4i 

Dallas 66 3 9 2 

DamcnCO 1 1 1 

DanaCp 28 4 2 11 9 

□anahr 9 n 

Dsmet 18b 24 3 

DariKrsI 72 3.2 17 2 

DauGn 2 

Datpf n 2 

DtaDsg .24 3.0 21 1 : 

Dayco 24 1.2 10 9 

DaytHd 84 1 6 18 4| 

DeanFd.ro 1 2 X & 

Deere 1 29 94 5 

De'mP 202 6 0 11 11 

DeltoAr 1 22 17 71 

Deltona 3 

DUCh 1 04 1 6 25 3 

DensMfl.X 4 0 40 5 

Desoto 1 40 3.5 12 11 

DetEd 1 68 IQ 7 1 : 

De£ pre 32 10 21 

DalE pf7 45 9 0 * 

□E p IP 275 10. 5 

DE prf13 24 12 2 

DE pfO 313 11 2- 

DE prB275 >1 7 

DE ptO 340 12 11 

DE plM34f 12 11 

DE prl HI 2 

oe piK , 12 u 1 

DetE pr2» 05 2 

Oerter 80 25 18 3 

DiGIdt .54 26 13 1- 

Dr a Bttis 20 .8 13 4! 

Cams I I9r 9 6 II 

DiaSh pf 4 11 & 

DulSO n2 10 b 11 3 

DianaC0D 2 S 39 4 

DlebOM 10 25 X V 

Digital 27 1- 

Digit wi Z 

Disney* .32 7 32 2 

DEI S 1.40 56 3 


2 8 7 X 460 23% 23% 22% - % 

3 9 27 167* I®, 16% - 

1 1 185 IBS, 171} 18 + », 

42 11 905 307* 30% 30% + % 

9 161 12 7t% 12 ■*% 

24 32 7i} 7% 7% + % 

12 17 2057 54% 53% 54% + K 

2571 *13% 387* 39% 

2206 6 i} 6 % 6 % 

10 21 IX 8% 8 6 +’, 

1.2 10 94 28% 20i, 20% - % 

16 18 4827 53% 51 53% *7 

1 2 X 65 47% 46% 47 

29 94 516 34 33 34 +1 

6 0 11 105 X 29% 29% - % 

22 17 783 46% 451, 461, - 1 , 

34 0 7% 7% 

I 6 X 348 64% SB, 64% ♦ I 

4 a 40 54 25i, 2<% 25 - % 

15 12 164 391* 39i ? 38% + % 

IQ 7 1232 17 16% 167, ♦ % 

10 zBSQ 92% 91 91 - 1 < 

bO Z4XB23. 83% KP* 

’5 10. 5 26% 20i, 2Si, 

* 12 29 28% 28% 28% ~ % 

13 11 24 28i, 27% 27'* 

15 11 7 26i, 28 26 

*0 12 10 28-'* 28% 207, +% 

12 12 16 29% 28% 29% +% 

4 13 23 31% 303, 31% +% 

12 13 11 317 , sip, 31 J, 

85 213 23% 23% X 7 , +% 

25 18 325 313, 31% 31% *-% 

26 13 14? 23% 23 23% + % 

.8 13 450 26% 26% 201* + % 

9 6 1880 12% 13% 12% + ', 

II 52 38% 30i, 38% - 1 , 


Drams 1 19r 9 6 1080 12% 13% '2% * % 

DiaSh pf 4 11 52 38% 36% 38% - 1 , 

DulSO n2 10 b 11 203 16% 16% 10% 

Diana&O 2 5 39 4 12% 19% 12% ■» % 

DlebOM 10 25 X 134 44 } 44% 44% *% 

Ogital 27 1440 174% 173% 174% +1, 

Digit wi 22 87i, 87 87% +1 

Disney* .32 7 X 3211 45% 40% 45% +% 

DEI s r.4C 56 36 25% 347* 247, 

Diyroin 6 50 e% 6% 

Dome g .12 705 G% S'} 6% + % 

DomHs2S4 7.1 11 2164 J9% 3S% 39% + V 

Donald 8fi l a 12 4 35 34% 3d, 

DOd/ey 1 28 1 7 19 456 74', 735, 73% - 

Dorsey 1.20 25 14 «10 471 - 4ft', 47% +% 

Dover 08 20 17 596 44% 44% 44% *% 

DowChlBO 14 82 32S8 53% 52V 53% + 1 , 

DowJn 82 1 8 19 490 50% 50% 50% 

Downy s.081 2 4 ,37B3«S, 34% 34% ■»% 

Dravo .» 11 57 130 16 1 S% 16 +% 

Drew 80 4 5 4558 17% 17% 171, -% 

Dte*B 2 86 4 227* 22% 22% -i, 

Drevfus.84 .9 19 2800 90% 88% 89% + 15 

duPom 3 19 14 5047 78 77 771, + 11 

duPm pi 4 50 7.S 2 60% 60% 60% 

DuveP 260 8 3 11 850 41% 40% 41% +% 

Duke pIBTO 86 ZllO 101 1001; 101 +% 

i-uke p77 80 7 8 }7X 100'j 1001, 1001- - % 

Duke p(£66 9 6 34 28% 38% 20i* - >* 

Dike pl3.B5 11 34 34% 34% 34% -% 

DukeRM 110 u 8% 8 8% 

DukeRCMe 8 6 131 1% 1% 1% -% 

DunBr<£56 24 26 23 1 10 S», 1057,109 * >4 
DuqU 1 .X 86 6 613 13 7 * 13% 13% 

Duq p1A210 0 9 xZ30 22 31% 21% -% 


DowJn 82 
Downy s. 061 


Dte*B 2 88 

Drovtus.84 9 11 

duPom 3 19 14 

duPm pi 4 M 7.5 
DuneP 260 63 V 

Duke pIBTO 86 
,-uke pf7 80 7 8 
Duke p(£69 9 6 
Dike pf3.65 11 

DukeRM 11 

DukeRCMe 0 8 

Dun8r<£56 24 a 

DuqU 1.X 8 6 6 

Duq ptA210 9 9 
Duq pl 2 IQ 
Duq pi 207 11 . 
Duq prK210 10 . 
Duq pr 231 11 
Dud pf 7.20 IQ 
Dynfct .27e 16 4; 

DynAru X 7 9 

E E 


z230 22 31% 21% -% 

1 13001®, 191, 19% ■*•% 
z400 19'} 19% 19% + % 
1 20 7 * »% 30% + 1 , 

24X 23 23 23 *% 

zSlO 72 71 71 


10. 1 207* 20% 207, 

11 Z4X 73 23 23 

11 zSlO 72 71 71 

16 4? 136 17 16% 16>, 

7 9 0 30% X% 30% 

E E 


52 1.4 10 382 38% 373, X 


EQK !» 9 2 24 69 18 17 7 * 13 +% 

E Svst 50 1.5 23 151 327* 321 , 3 7% 

EaglePI 04 26 IX 41 W, +03, + V 

EeslAir *K «i 0i 2 8% 

EAL wtO 31 7, 1, % +% 

EAL wlA 64 11-32 5-16 11-33 

EsAtr pf B 16% 181* 16% -% 

EAir pfB IB 19% 19% 191} -% I 

EastGFtX 10 792 26i, 25% X +% | 

EasHJtl 21 B 69 12 95 31% 31% 31% -%' 

EKodk 2 Xi 19 48 6019 57 553, 50% +% 

Eaton J.60 23 » 60? 71% 70% 71 

EcNfns.SO 30 17 576 107* 16% 16% +% 


11 30i* 371, 37% - U 

23 29 107, 10i 3 10», +% 

1.8 33 X 67i z 67% 0n* +1, 

13 01* 6 6 

35 499 X»} 201, X% 

28 4 6960 40% OB', 39% -1* 

21 X 997 731, 72% 72% -% 

29 29 22B8 W, 157, 101, 4% 

1.7 25 136 5% 9, 5% -% 

7.1 11 58 32% 3? 32*, +% 

4.8 12 32 73>j 73* 731* +% 

19 7 1785 24% 24% 24% -% 

9 9 270 401, 40*, 40% 

9.6 2570 98 96% 96% -1 

9.1 *140 82i, 82 82 +1 

9 6 200 99% 991, 997, -1 

10 87 24% 23% 24% -% 

1.8 15 769 26% 271, X +% 


38 1.7 17 36 16% 101] 10% 


28 19 

15% 12% 

n, 2 

92 66% 

17 61, 

22% 15% 
42% 26% 
20% 20% 


12 Si, EdCmp .18 17 X B77 9% B-% 9% + ', 

46% 24% Edward. 90 22 15 1225 40% 39V 40% +11 

101, 9 BTaro .063 A 21 325 19 18% 16% +-% 

137* 7% Elcor .36 £8 64 13 13, 13 -+% 

7 33, ElecAs 10 18 5% 51, 5% -% 

28 19 Elclsps 00 .3 28 *44 26!, 26% 201? -% 

15% 12% Elom .80 5 9 45 24 131, 13% 13% 

n, 2 Elocml 250 2 % 2 *, 2 % - % 

92 663, Emr*EI27B 32 t 6 2178 Bn, 66 % W, -% 

17 61, Emffed94t 60 23 385 16 15% 15% 

22% 151 , EmryA .50 27 72 49 10% 18% 18% 

42% 28% E (n Kuril 40 18 12 3490 371, 303, 37% +% 

28% 201, EmpOsiea 18 9 12 273, 27% 273, - % 

10% 6 % Emp pf 92 17 2200 10% 10% 10% +% 

10i, 131, EnergaAIM 7.2207 45 14% 14% 14% +% 

S% 21 % EnglCp 72 30 16 210 24% 24 24% +% 

29 IS EnteBue 36 1 5 15 153 34J. 23 % 241? * |l. 


►ftgti low 

5% 17, 

Tn, sr, 
74 12 

11 % z% 
22*} 16', 
13 9% 

1C* 11 

81 4J1, 

ro% lei, 

521, 2®, 
ISi, 71- 
25', 97, 
11% 

89', 62 

82% 

W, 4% 
?»% e% 
13% 8% 
22% 1®. 
601, 46% 

08% 641, 

71 49', 

49 32% 

50 3?* 

7 4«, 

20i, 12i, 

12®, 78% 
16% 7% 

531. 37 

171, 107, 

5 2% 

. 16% 8 
43 70 

45 30i« 

333, X% 
29% 23% 
X>, 26 

317, 78 

26% 201. 
261, » 
?r, 24% 

57% 28% 
24% IS*, 
33% 17% 
19’, 9% 

121 , 51 , 
2S% IF, 
941, 57% 

471, 283, 
27 11% 

25% 10% 

4 % 

19% 2i, 
15% 9% 

4 17, 

43), 1®* 
47?, » 
36 1, 25% 
X IS 1 * 
IF* 13% 
371, 19% 

58% 35% 
207, 
29 14% 

25’, 15% 

25% 15 

50% 34% 
48% 22i; 
241, 16% 

501} 22% 

38 23% 

55 <J% 

IF, 4% 
13 3i, 

ICO, 9% 
12 7 

36% 23% 
2* 25% 
10% 5 

33% 22% 
62<a 361, 
171* 10% 

22 16% 
IF} 07, 
32% 271, 
35% 30% 
93% 74% 

27i, 23% 
321 , m* 
31 ?, 201 * 

21 153, 

427, 30>} 

in, 13 % 

247, t®« 

38 19% 

24 16% 

26% 16*} 
104 50 

487, 28 

IF, 9 
». 8 *% 
40 247* 

26% 15** 
33% 22% 
22% 12 
2F, 18 

44% 31% 

1®, 15% 
31% 20% 
12 % 8 % 

«■ I 75 * 

223, 9% 

25 10 


DTp 

9f St Ctat 9m. 

Dw Ytt. E IBfeHlgb l» DoADea 


12 Moo* 
Hgh low 


Ga'Hou 65 2 % 2 % 2% 

Gannett 66 Z2 24 X98 73% 73% 7F 

Gap I X 5 45 445 731, 71% 73 

Geqrtit 20| 477 2% 2% 2% 


56 29 13 85 19% 19 


7*^2 ^21 

73 +H 
2 % +% 
19 -% 


Germi C 
Gem II 1113a 
GnCorftt 80b 
GAInv 1 54e 
OCmm .50 
GnOeta 
On Dev n 
GnQevnf 
GnOyn 1 
GenEl 232 
GnHme 
GHosi s 22 
GnH0US24 

Gninst X 
GnMillfi.32 
GMm Sr 
GMot pl 5 
CUE <0 
GM H n.15e 


GMC .16 32 
GPU 

Genflc 1.76 1.5 

Grjflefr 

GnStgnl.aO 35 
GTR pfl.30 7.0 
Genaco 
OnRad 

Gerar g 1.39 32 
GenuPtlXe 29 

GePac .80 26 

GaPw pl 3 10 

G«Pw pJ344 12 . 

GaPw pisrs tz 
GePw pfzro 9.0 
GaPw pf2S2 97 
GaPw pt27S 10 
GerbPdlX 25 

GerbSe .12 6 

Getty 9 
GIANT 

GlbrFn.OSe A 

GiffHill 52 21 

Gl!tetm272 It 

Gilet wi 
GteesC 

Gtenfed .30 1.3 

vjGfbM 15 
vjGIM pH 7^ 
GidNug 
GkJN wt 
GidWFs 16 .4 

Go rich 156 3 9 

Goodyd 00 5.0 

GordrsJ .52 26 

Gowhkn 

Gould 68 25 


94 12 1T% 17*4 

84 71 13% 13% 13% 

22 75 *384 70% 68% 60% +% 

7 7 44 W, 19% 10'S 

1021 307 50 48% SO - % 

38 210 IF, 12% 73 

7 377 22»« 21'a 22% +% 

X 8 7% 0 + % 

1.2 10 662 827* 60% 5L “ J? 

30 15 5007 787, TT% 76% + H 

13 68 1* T3% M +% 

10X 534 21% 20's 21% +% 

*» 10 H% 71% 11% 

1 1 1182 22 2t% 21% +% 

12 1187 73% 72% 73% + 1* 

13 8 8346 80 78% 7W, A % 

7 2 8 6®. 634, 89% +% 

.8 9BT «% 47% «% +% 

.3 105 43% 42% 427, +% 

32 IS 5% 5 S 

9 1024 19% 19 19% + % 

1.534 812 H7 115 IlSi.-® 1 
15 7 15% 15% 15% -%; 

3 5 34 209 51% 51 51% +% 

7.0 *200 IF] IF, »F} -% 

300 2% 2% 2% 

420 12 17% 17% -%| 

22 42 42% 42% 42i, -% 

29 19 138 44 433, 43% 

2622 119830% 30 30% +% 

10 15 28% 26% 28% +% 

12 17 29% 29 X -% 

12 31 30% 2®, 3F, +l,r 

9.8 7 28 TST, 28 -», 


g.8 7 28 257, 28 -% 

07 f W| » »l , 

10 8 27 26% 26*, +■% 

15 21 173 52 513, SZ + % 

6 15 979 18% *8% *?% 


24 825 29% X X +l« 

28 72 18% 17% 18 +% 

.4 5 582 11% 11% 71% -% 

21 23 24% 2* 24!, 

It T6 261 86% 87% » +% 

2 45% 45% 45% +% 

138 78 2F, 2S* 261, +% 

1.3 7 322 23% 22% 23% + % 

242 O, 1% 7% 

ia 4 y, ft -% 

72 5802 u15% 147, 15% 


10H 3% 
275 37% 
812 M 


37, s, -1 

147, l5% 

3% 33, — % 
37 371, 

39% 39% -% 
31% 37% +% 


GordnJ .52 28 16 81 197, 19% IF* +% 

Gowhkn IX 14% 14 1«% -% 

Gould 68 25 1246 27% 26% 27 +% 

Grace 280 4 8 28 2495 56% 58% 58% +% 

Grangrs 72 1.7 15 228 «% 417* 42% +7, 

GiAFei .60 22 6 394 271, 27 27i, 

GlAIPc.Xe .9 10 288 22% ZF, 22% ->-3, 

GMlm 3 25e 14 T 11 233, 23% 23% -% 

GMNk IS? 3129 90 4}^ 48% 48 % +% 

GfWFmlX 29 7 1778 417, ,1% 4TS* — % 

GUP 1.76 7.6 10 15 23% 23% 23% -% 

GreenT 9 122 fTj 47% «», +% 

Grey f 132 18 15 634 35% 34% 35 -% 

Greyfl pf4 70 68 270 55 54% 55 +1» 

Gtolier 11 722 8% 8 8% -% 

GrowGtSOb 27 15 35 11% 11% 11% 

GmSskn 165 10 V, 10 +% 

GrubEl 08 .9 44 65 S', 6% 8>, -% 

Grumn t IS 12 347 2F* 28% 28% + '* | 

27% 27% 27% 

9 9 9 


Grunt pf280 11 7 

Grunts) .16 1 8 13 21 

Gurthd 68 21 16 151 32% 31% 32% +% - 

GItWsi JO 1 8 17 1063 57% 56% 57% + IT 

GullRs 31 4 11’, 117* m* — % | 

GuHR pH.® 7.1 1 10 % 18% 16% -i, 1 

G0StUL41J 40 5 2948 IF} 10 IF, + % I 

GlfSU pr36S 12 16 30% 30% 307* +% 

GtfSU pr4 40 11 28 33*, 33% 33% 

GftSU pflN 11 2310 86 86 88 

H H H i 

2X 13 12 35 2*% 24% 24% 

Ij 5*7 22% 22% 22% +V 

80 17 76 1304671% X% 20% +% 

12 6 3 13 67 177, 03, 177* +% 

16 13 22 4363 42 39% +t% +21 

17* 90 66 IF* 13% 10% 

(*e 7 7 64 24 23% 23% +% 

5 10 19 57 30, 3««, 34% +% 

56 12 45 43 207* 20% 20% -<« 

4Q 17 30 6 237* 237, 237, -% 

1 1.1 19 111 94% 93% 94 +1 

58 1.6 23 117 43% 43 43% -% 

73 2S8 15% IF, 15% 

1140 12 3 28% 28% 28% 

an 11 208 35% 35 36 -% 

0 29 13 5 21 20% 20% -% 

88 26 23 2995u337* 82% 33% +% 

568 21% 21 21% 

B 27 12 » 247, 24% 24% +% 

1 15 13 511 39% 30% 39% +% 

60 14 13 34 IF? 19% 19% -% 

n 58 12 46 207* 29% 28% +% 


63 14 1000 39% 38% 39% + 1 


CfrCMy .10 .2 22 4B5 42% 42% 42% + % 

Circus 19 490 377, 37% 37% +% 

Citrcrp 2.46 42 8 3195 58 56% 58% +% 

Crtcp pHS3e 7.5 488 67% IT 1 } 87% -% 

CJtep ptABe 7.9 1150101% 101 101% -1* 

Ctebrr .72 11 67 77, 7 7 

CleirSs.lO IJ 17 313 77 * 7% 7% -% 

ClarfcE 452 21% 21% 21% +% 

CtayH s 34 X 24% 24), 24% -% 


111 

95 

Enro pfHlQ50l5 

3 

110 

no no 

+ 2t 

27% 

»5% 

Ensrch 1.60b 

99 

3744 IF. 

1ft 16% 

+ '4 

5 

11 EncEjq£.4te 
11-18 Ensrce 

8% Enters 

17. 

562 

39 

149 

14% 

1 

ft 

IF] Ift +% 
1516 1516 
ft F* 

i»% 

4% 

EntaxE 1 

16 

70 

ft 

ft ft 


24% 

17 

EniMlnl.® 

05 13 

77 

2'% 

20% 2F, 

-'* 

257, 

13 

Equltx i .62 

27 X 

ro 

23% 

23', 23% 

-% 

7% 

3% 

Equfank 

24 

390 

5% 

51* 5% 

+ % 

2Si* 

'ft 

Eqrak pf231 

99 

10 

2ft 

2ft 23% 


50% 

33% 

EqtReal.72 

4.1 10 

60 

4ft 

42% 421* 

+ % 

17 

ft 

Eourtec 16 

16 <0 

200 

10% 

9% ft 

-% 

30 

11k 

Erbnuii 40 

1.4 2) 

»7 

»'* 

27% 2F, 

+ % 

35% 

IF, 

EaaBus .58 

1.7 19 

30 

327* 

3ft 3ft 

+ % 

2ft 

1ft 

EsaxCa .70 

25 16 

31 

277, 

27% 273* 

"% 

24'* 

15 

Esoine .72 

15 

115 

20% 

20% 20% 

-% 

41% 

IF, 

Ethyl 84 

1.7 X 

349 

371, 

38% 371, 

+ % 

58 

3S'« 

EiCelof 7? 

16 12 

I® 

4F* 

47% 4F, 

♦% 

iFa 

16 

Exceterl 84 

94 

17 

Ift 

19% 1ft 

+ '« 

59% 

4ft 

Exxon 3.80 

62 B 

6545 56% 

57% 58% 

+ % 


.7 17 166 16% IF, IF* +1, 

IS 11 4BH 72% 71% 72i, +% 

11101 382 39% 38% 39% +% 

i 77? 15% 15% 15% +% 

288 IF] 147, 15% +% 

12 10 2F, 2F, Ml* -% 

ill 2270 115 114 114 -I 

it! Z100 116% 11F, 116% + H 

37 11 56 61', 60 61>, +% 

29 363 3F, 34% 34% +% 


100 % 81% 
124% 78% 
30* 22% 
1Z% 9 
13% 9% 
171, 77, 
37% 23% 
15'* 97, 

777, 10 

17 13% 

60% 30% 
26% 10 % 
■in, 8 

F, 4% 
34% 18% 

73% 39% 
4F, 33% 

27% IF, 
35% 25% 
19% 14 

24% 10a 
B3i« 53% 
37 28 

64% 25% 

. '7i, F, 

1 44** 3 0% 

IF, 4% 
44% 257, 
27 173, 

581, 571 , 

I 56% 34% 

43% 28 
| 62% 32*, 
33 IF, 

14 57, 
«% 24% 
40% 241, 

, 11 % 6 % 
37% 25% 
8 % 9% 

67% 4S% 
38% 27 
9 f , 5% 

9% 5% 

34% 20% 

21 16% 
33% W| 

I 4F, 32% 
00 27% 

37 23% 

IF, 8 % . 
54% 3F, 

5 S SS 

15 12% 

30% 21 % 
46 23% 

51% 37% 
397, 24 
29% 12% 

8 3% 

. 27 IF* 
IF* 13% 
671, 45', 

85% 40% 

. 50% 27 

15% 12 

1 a 32% 
15 10% 

»F, B% 

I 30% 221 , 

I 22% 14% 

I 13% 6 % 
10% 5% 
21% 14% 

i 33% 22 

! 41', 2Q1, 

I 46>, 29 

74% 29% 

, 371. 14% 

42 27% 

25*4 4% 

047, 65% 

,4% Pf 
5«% 38% 
287* 22% 


F F F 

EMC 2X 23 15 1 107 967, 96% 90% 

FMC pf 225 1.9 37 119 119 119 -% 

FPT. <KB8 61 11 1610 32% 3N, 31', -% 

FabCrr .26 28 54 +9 11 IF, IF* -% 

Facet 10 IF, 10% 10% 

FNrcMX >.l 143 H% 11% 1>% +% 

Fairc pCl 60 11 S 357* 35% 35% 

Falrid .20 16 10 619 11% 10% IF* -% 

FamOts-24 J 26 558 26% 25% ZF, +% 

Farufel .00 19 17 310 15% 15% 15% 

FrYYstF 5 110 48% 47% 47% -% | 

Feral) .80 3 7 14 12 24 X% 23% -% , 

FeyOry.20 20 51 141 10% 10 IF, +% 1 

Fedors .12 1.4 13 664 « 8% 8 8% 

FedCosl 0* 35 12 163 297, 29% 297, + 1 , I 

FedEzp 22 619 62% 81 61% -% 

FdMog 1.00 IB 10 17 42% *2% 421? +% 

FedNM .16 .5 26 3052 31% 31% 31% + % 

FeolPB TO 12 M 65 22% 22i, 22% 

FPap pf231 7.3 33 32 31% 31% -% 

FedRU sl.04 59 20 113 16 17% 17% -% 

FdSgnl .80 17 19 82 217* sn, 21 7 * +i, 

FodDSC.ro 15 13 1054 76% 74% 7F} + 17, 

Ferro 1.X 14 22 313 35% 34% 35% +% 

FTdc« 1 20 X 115 -48% 49% 46% -% 

FinCoA 4 59X 13% 12% 12 7 , + % 

Fine pfS99e 15 B 39% 39 3F, -% 

FnSBar 8 158 14 13% 14 +% 

FlreFdn.® .8 1790 38% 377, 377* -% 

Flrestn BO 34 16 1004 24 23% 23>, -% 

FWUf pf4 73» 11 1 52 dS2 52 -1 

FtBkSyl 76 31 10 87 ST, 56% 57% 

FBkFl si 24 13 232 41 4F* 4F* -% 

FBcel s 1 1 6 12 239 56% 5F, SB -% 

FwChlei.® 42 10 1328 31% 30% 31% + % 

*BT« .10 1 3 362 7% 71, 7% +% 

FBT* pfS14e 19 14 271, 271, 271} 

FBI* pf4B0« 19 57 25% 25% 25% 

FlChy 7 12 7% r, 7% 

FFB s 19 149 u38 37 37% +7* 

FFnFdn — - “ “ - 

Rnfsie250 419 
Final pl237 88 

FIMrSS 24 13 12 

FfePa 22 

Fstfte p1262 64 
FUnRI s 14 

FtveBk 92 2.6 12 


FlChy 7 12 7% r, 7% 

FFB s 19 149 u38 37 37% +7, 

B=nFdn 244 9% fl% 9% 

Flnfsie250 41 9 409 81% 60 61 % +1 

Final p!237 68 2 27% 27% 27% -% 

FIMrSS J4 13 12 98 7% V, 7% -% 

FstPa 22 361 07* 9% F, +% 

FsiPe 01262 64 154 31% 30% 31% +% 

FUnRI s 14 117 20% IF, IF, - % 

FtveBk 92 2.6 12 35 32% 32% 331, + % 

FWacnnl.OB 25 13 152 42% «% 4Z% t-% 

FWtsc 1.52 24 15 203 u63% 59% 63% +3' 

Ftschb 27 34% 33*« 34 -% 

FtshFd.05e .3 18 ® 15% 15 15% +% 

FltFnS 1.44 ' 29 11 653 4S>, *F, *3% 

FleefEn.44 1 6 15 733 27% 27 27% + % 

Ftemng f 24 is 817 4i% *0% 4T% +% 

Resl *30 1 61 11. 11 141, V41* 141, +1* 

FlghtSI 16 .8 19 241 27% 27 27% +% 

FkjatPl 23 1B7 36% 38% 38% -1* 

FlaEC .16* .4 14 8 43% 43% 43% 

FlaPrg 2.28 12 10 XW 36% 3F, 36% +% 

FUSU 60 24 17 » 25% S% »% 

FlwGen 235 57* 5% F, +% 

Flower .50 21 X TO 2S 7 , 23% 237, 

Fluor 40 22 2380 18 17% 10 +% 


FlwGen £35 57* 5% F, +% 

Flower .50 21 X 70 23% 23% 237, 

Fluor 40 22 2380 18 17% 10 + % 

FocteC 220 14 17 x 64% 63% 84% + n 

FortJM 3® 4.1 6 4254 81% 7F, 801, -II 

FordMwl 37 55 54% 54% -% 

FiDear 1 36 90 33 15% IF, 15% -% 

FiHows 1 18 22 4S1 56% 55% 567* -% 

FratWh 44 13 18 79 13% 13 13% +% 

FqsPnaCB 4 3 14 X IF* IF, 1S% 

Fozbru 78| 364 u31% 30% 30% -% 

FMEP 220a 11 303 ir, IF* 171, +% 


FMGC n.0S» .6175 19 V, 6% F, 

FMOG 1.5Se 22 3 260 7% 6% 7% 

FrptMcf.34e 7 3 1321 16% 18% IF 


FrplMc 1.34a 7 3 

Fngtm 00 21 3« 

Fruetrl .70 1.7 u 

Fuqua .40 .9 11 

G G 

GAF 20 .3 1! 
GAF wi 

GATX 1.X 36 

GCA 

GEIC0 1 00 12 9 

GEO 

GTE 3 10 13 
GTE pt 248 10 


i 22 3 280 7% 6% 7% +% 

l 7 3 1321 18% 10% !&% -% 

21 34 202 X 20% 26% 

I 1.7 14 1662 u41% 40% 4t% + % 

I 0 11 160 44% 44 44% 

G G G 

X .3 15 664 71% 70% 71% +% 

8 35 357, K 

I 38 X 32 31% 31% -% 

2» 5% 5% S% +1* 

12 9 S3 91 90% 90% -r % 

79 2 7 , 2% 2»* ♦ l* 

16 13 3852 50% 50% SCO* + % 

40 10 8 201? 28% 201* 


171, 10% 

IF, f0% 
29% 16 
35 14% 

44 22% 

3 *% 13 % 

22 ), 177 , 

497, 31% 
271, 15% 

68% 397, 
67* 4% 

12% 0% 
48 20% 

457, 34% 
X 15% 
14% 10% 
3*% 20’, 
*»% 96% 
57i* 201, 
70 48% 

1321, 68 
20% 10% 
35% IF* 
Iffl* 6% 
X% 20i, 
22 % 10 
75% 50% 
88% 56% 
52% 25% 
28% 28 
8k 3* 

52i, 28% 
23% 16% 
51% 54% 
167* 12% 
47 26% 

93% 74 
33% 247, 
11% 7 
19 10% 

IF, 9% 
15% 6% 
M% 18% 
36% »'7 
*)% 10% 
441, W% 
37 2F, 

47i, 29% 
10 14% 

15% 0% 
33% 26 
IF, IF, 
28% 21 
201, 14% 
49% 30% 
83 5Fj 
84% 58 
17% 11 
27% X 
16 1% 
201, 21% 
23% 16% 
24% 17% 

23% 16 
26% 10% 
47 4 

43 31% 

*6% 37 
42% 27i, 

61 34% 

U 7% 
IF, 10% 
107 100 

2*7, 17% 
»% 16% 
29 24% 

341, 22 

7 2% 

867, 44% 
*5% 30% 
20% 11 
28% 19% 
55% 42% 
2«% 10% 
ft 4% 
4F, 17 

51 31 

7F, 71, 
11% 9 
147, 6% 

2F, 18% 

80 6Z% 

12% 6% 
8|7, 441, 
14% 6% 

M% 18% 

1617, IIP* 
36% S3 
447, 27 

44 29% 
43% 27% 
65% 44% 
15% 7% 

59 36% 

33 16 

23% 19 

2Si« IF, 
15% F, 
247* IS 
41% 29% 
27% IF, 
42 31 

47% 39% 

% « 
W% 49% 

177, 12 


WE 228 13 
HallFB Ij 
H attain 1 80 17 

Halwd nl 12 63 

HemPalJS 13 
HanJS 147a 90 

HanJI l.B*e 7.7 
Handlm.56 1 6 
HandH 66 12 

Hanna .40 1.7 

HarSrJ 1 1.1 

Harlot .60 16 

Herman 

Ham pf8140 12 
Ham ptC213 11 
HrpHwsJO 29 
Hams .66 26 

HarGrp 

Hancos .92 17 

Hartmsl.36 15 
HenSe 1.60 ft« 
HzwB 172 58 

HayesA.40 16 
Hazletn .40 22 

HazLab .32 1.5 

Hitt) Am 

HnCP ni 66a 7.3 
HttUSA 

Hecks 04 3 

Heel a M 20 1 8 

Hethnn 52 IJ 


16 IS 44 
22 16 71 18% 18 18% •+% 

1.5 19 37 21 20% 21 +% 

29 BT 12% 12% 12% -% 

7.3 63 »% 25% 25% r % 

131.9% .07* 9 . 

3 219 12 11% 11% *U 

16 252 11% 11% 11% *% 

IJ tfl 878 ZP, 27% 27% -% 


10 % 11 +% 

18 16% +% 


Hecks 04 3 219 12 11% 11% +%l 

HedlM 20 18 252 11% 11% 11% +% 

Hethnn 52 U tfi 878 27»* 27% 27% -% 

Heiiig t .9 10 27 HO X, 29 29», -% 

Memz s .90 22 X 902 41% 40% 4fl* + U 

HelrteC 10 IX 30% 30% 30% 

MelmP ,® 19 32 210 IF, 18% IF, +% 

HercutP 70 IT 19 444 48 47% *P, 

HerdC 0*i 57 94 24% 24 24% +% 

Hereby 1 50 23 17 328 64% OF* 64% +2 

Heaaton 7 F, 5% 5% + % 

Hesm pf 10 F* F, +% 

HewtPk.22 J 24 2963 45% AS 45% +% 

Hexed .60 1.4 X 24 42 41% 41% +% 

HtS-ers 9 80 19% IF* IF* +% 

HIVoB .17 13 12 127 13 12% 13 +■% 

HHnbrd 56 1.4 20 45 39% 39 39% +% 


Hdton 1.60 24 19 86 74% 73% 73?* -% 

HuachMle .8 400 5<% 54 54% - % - 

Hohday<.16 IJ 13 335 63% 62% 02% -7* < 

HollyS 1 1.0 10 1® 103 103 +% 

Homed 51 399 17 IF* IF* -% 

HmFSD.X .6 12 290 31% 31% 31% -1* 

HmeG pf 1. TO H 1 IF; IF, 10% +% 

Hmsdte.X .9 O 778 2H« 20 7 , 21% -% 

HmstF 3. 4Q 215 6 IF* IF* IF* +1* 

Honda 53a .7 8 184 71% 70% 7V, +1* 

HonwtHI 2 15 14 4886 80% 771, 60 +2 

HrrnBrti-ZS 25 14 252 51% 51 5H* - % 

HrzBn pt232e 16 1 201, 2F, 2F, - ', 

Horizon 32 5% 5% 5% -% 

HCA .86 1.6 14 1062 41% 4ii* 41% 

Hodln s 2 17® g 227, 2F* 2F* +% 

Hough M. 04 20 19 *19 51 50% 61 +«« 

HouFab48 28 27 273 Ul7% 16% 17 +% 

HoualnSSt 4.3 12 1063 48% 41% 42% +% 

Holm pfe.25 73 » » 85% 86 +U 

Houlnd280 19 7 1251 31% 31 31% +% 

HouOfl1.45a 19. 28 7% 7% 7% -% 

HawtCp-29 24 19 7 11% 11% 11% +i* 


7% W, -% 

11% 11% +'« 


41% 27% 

46% 2F, 

2B% 17% 

18% IA, 
56 39% 

too 67% 
90J, 38% 
OF* 66 
90% 58 
[ m 9o 

24% 18% 

33% S% 
08% 42% 
62*. 387, 

52* 

271, 22% 
31% 22% 
277* 21% 

3 738 

2 S S 

231, 13% 
91 53 

U% «% 

13 F* 

10 % a% 
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faiflog a 15 ITS 177, 17% 17% +h 

InHog pfl.50 II 12 11 % 11 % 11 % -% 

hiBFr* 67 12 117, nr. 

HcpS* 210a 64 46 23% 22 22% -% 

Inter cd 108 16 14 7S U81% 60 61 +■!' 

hrtrtel .10 14 JO 650 7 6% 7 +% 


53 53 -1, 

22% 23% +% 
5% F* 


Irtdog pfl.50 11 
hURFn 

HcpS* 210a 64 

Inter CO 108 18 

tmrtal .10 14 


260 12 18 70 80% 80 


ID* 177, 

22 22 i* - 1 , 

60 61 +-H 

8% 7 +% 

80 80% 


fawned 98 13% IF* 13% -% 

IniAlu .72 11 13 2 23 23 23 -% 

IBM 440 2.9 14 >1237150% 148% 140%-% 
InCtrl .50 1.7 13 38 a 28% 20 + % 

lntnavl.16 27 ?2 54ft A3 7 * 41 43% +1 

IMMin I 10 55 278 33% 33 33 -% 

IntMutl 1 76 4 3 13 148 4l 40% 401} -% 

lntPapr24Q 43 m 1734 58% 55% 557* -% 

*n«C * 147 10% 9% 10% +% 

MpbGd-X 22 16 31 55% 543* 54% +% 

IniBakr 11 53 30% 30% 307* +1, 

IrrtsIPwl 98 7 8 13 X 25% 25% 25>* ♦% 

falPw P'2.28 8.7 z300 26% 2F} 261* +% 

tefSecn .40 27 14 222 15% 15 (5 -% 

lowaEUJi 63 IS 55 23*9 23 23% +% 

lowllG 290 7.6 B 32 38% 3F* 36% 

tbwlll pf231 68 204 ®% 25% 28% +% 

kwaHsft 16 7.6 11 IS 41 40% 40% 

Ipalca 1 04 9.7 12 68 45% 45% 45% 

IpooCp 36 10 II 36 12 11% 12 . + <4 

menk 2.08 Ml 90 54% 66% 64% + % 

hvBfc pf4.29* 01 46 52% SS, 52% -% 

My It 211 14% M 14% -% 


jpdfeu 104 07 

IpooCp ® 10 

menk loa 3.6 
trvBk pfA.29* 01 

My n 


9, Pi 
25% IF, 
443, 33% 


89% 31% 
13% 8% 

if, n% 

175 82% 

115 54 

26% 19% 
45% 31% 

Sf 2 & 
2% 1% 

3fP* 27 
13% 11% 
90% 401, 
17% 10% 
20% W% 
« 407, 

473* 24% 
29% 2D% 
26% IF* 

2F* n% 
8 1% 
14% 6% 
107% 5F* 
W* «£i 
82 39% 

35 25% 

61% 42 
12 F* 
9, 13, 

35 23 

52 367* 

40 % wr, 

70% 277, 
33% »% 

M 10% 

97% 57 
163 Wt* 

a s 

43% 28% 
14), 12% 

ft 

Fa 2% . 
36% 26% 

V* 

h S* 

iff P 

»% IF* 
If, 3 % 

' W, 9k 

43% 28% 
15% 10% 
108 73% 

.50 33% 

a. s* 

30% h 
0 % 1 % 
78% 4F* 
84 44% 

IF* M% 
60% 40% 
37% 23k 
23% 17% 

10% F* 
27% 17% 


MacvpMJS 41 
MarfOUZ IJ 
Manhfn .20 12 

ManhNi® 10 
ManrCs.12 .5 
Mannecfia 14 
Mtrnenl24 6.1 
MftH pf&07e 11. 
MfrH pt5Qle 90 
+fM envf 
v)Mnvlp( 

MAPCO 1 24 

Mamtz 

Morale 

MarMk2.04 4JJ 
Marion .38 .5 

MarkC 32 28 


10 13 261 7F* 72 72% +% 57% 30% PacUgl48 

in U *2L JSl ISl ~ 4 ’ft ft 

3r 3S! 8 . 28 M% PacRs pl 2 

14 M2 IS * I? 8 '3 «% P “S» 40 
2 ? „ ™ ~ 4 5, tj* 102% 88 PacTai*® 

tl 1 8 ^ IV S1, l 24 P*eTI wl 

M a-* v * v 3 * aft 31 mtSm 

af w. ia ?«. tJ 1 ** S* p * tftWbB0 

34 16% IB 16% +1* <K Kl. BatnUI it» 9 


PecTl wi 
Padfcp240 


06 0 3776 21% 21%. 2% 

09 14 293 SFj 49% 501,. +% 

18 554 10% 78 18 

7J 11 25% 25% 25% -% 

24 17 ® T07, 10% KP, 

03 10 1321 97 95% 96% +7, 

8 401* 48 4F*. 


439 3 
34 it 
24 12 84 « 


Part. pM.07 12 


7.2 10 719 33% 327* 33% +% 


?6J. tMif* S 4 1213 3X 37% »% 3^* +% 

10 % + 1 * 13 ) 257. PatnW 7 9 97 -Hr! wff.n _ 7- 


94 42% 42% 42% +%l Su 
198 11% 10% ill, +%( 


957* PainWpi225 73 


PanAm 
PsnA wt 


... ’ 2 5 _ ^ X 2ft 13% PanddwJB 

^ ® JW 5?4 +% 41% 359* PanhECL® 

2830 10° Mi +31 3S% Paraph 

tS 30 2° £ Jn 4 JS? 'ft ft PW . 


27 31', 3CP* 30% -% 

17 2092 F, F* 6% - % 

742.2% 2t« 2% .+% . 

.9 20 172 27% 22% 22% 

0215 7238 37),- 35% 37% +1^ 

21 236 34 33V 33% -% . 

4768 10% g% 10% +J, 

.7 19 82 IF, 16 18% +% 

21 391 3% 8% ft-+%- 

29 14 424 4F* 39% 4ft +1l/ , 

14 135 3% 3% 3% + %▼ / 

40® 134 1ft 15% 1ft +% 

-7 21 880 24 23% ZF* +% 

103 % 11-32 1V32+-H • 

M 1138 58% 57% 66 -+% 1 - 

3J 14 3443 U74%. 72% 741, +23. 

00 12 230 321* 3D, 32 

0* <121047 4fil, 47 .+.K.. 


MarkC 32 28® 10 11% 11% 11% 7£ 

ktafk (*130 7.0 8 171* 171, 17 % -% ^ 

MerrkJl .64 A 27 663 170% 184 170% +2 gte 

MrshM 3 26 22 *36 109', 107% 109 +1! £3, XS. 

Mrsflln 52 111 26%. 25% 2F* +% ST 3 % 


MrshM 3 26 

Mrsflln 

MartMa 1 23 

Maaeo .56 1.D 

MaseyP 

MaaCpQX a 6 
Maamci.SSa IQ 
MatsuE48e .5 
Mattel 
Uaxam 

MayOStOS 28 
Maylg si 50 24 

MeDr pO-X 09 


1021 «?ei? ^ ft* ^ r p agr-* 

08 30 37% 38% 3F» -% j&s. A 


08 30 

IQ 77 

.5 13 16 
9 73! 


5 a a a +% 3 s& : 

TO riH S' m -k ?? J *ft ZS * 0.0 12 230 32% 31 % 32 • 

■ H S S 8 5 38 P “* L P 14 - 40 “■* *121047 461* 4T .+. 

iSzrSj it ft?- 0S Z8ro47% 47% 47% ■ 


PkTkB .12 .7 19 82 TF* 

ParkDriW 21 391 ft 

PBrirH 1J0 20 14 424 4ft 

PFPtr s 14 135 33* 


3.4 15 470 4ft 4ft 4ft I 93% d* PaPL orfl.40 04 


MeDr c<260 
McDertlBO 
McDri wt 
McOld .X 
UcDntdJO 
McOnOQOB 
McOrHl.SZ 
Mdnt g 
McKeec.40 
McLean 
McLean* 
ueNett 1 


24% 243* 94% 


12 13 22 21% 22 +% Tg 

11 2405 18% 18% 18% +% .'S 

671 I), I), D* cj 

1.8 14 33 13% 13 13 ^ 

.9 IB 858 99% 99% 99 +% jjf 


93% ®t* PaPL prQ40 94 
297* 26 % PaPL dpr32S 11. 


105% 8 Ft PaPL pIS- 24 69 

+ h 109 92% PaPL pr 11 11 . 

53% 34 Penwit 220 41 

■;« X 2i% Penw pfl.60 52 

tj* 91 41% PannzcCJO 4.4 


58 283, 28% 28% 
*90 89% 89% 89% 
15 28% 28% ®% 

*1490104% KUt* J04 


S li\ 

MM -% 


V620 103 102 % 102% -% 

41 1® u5J), S3 537* +% 

52 4 31 31 31 

4.4® 2758 50% 481} 4ft +%'■'. 

04 9 369 20% 2ft 20.; 

•J 24 ns 31 % 31 % 31 % 

22 15 1662 88% 87% BF* . + % " 

. . _ 173 29% 29% 29% 

1 8 10 36£ 331* 32% 33 - % 

17. 6 863 7% 7 71, 

1.2 10 192 17% ' 17% 173, +% ;. 

2.4 16 S29 28% 20% 28% +% 

10 72 27%. 26% 27% ‘ . 

9.0 27 17% 171* 17% +% 

» 122 3 ft 3 +% 


a | fa^s a aar- 

20 is 37 Sk I fj, a Kyis 


McNeU I 00 15 37 8ft 32f 2 3F, 

Mead IX 2fl 17 1308 47% 4ft 47 

Mesnn .36 .9 19 882 36% 38% 38% 


Mesrui .36 .9 

Medtm n 1.2 
Malian 278 43 

Metfonparo *1 
MaHonpM.ro 04 
Mafvlll 1.56 25 

MeraSkTBb 20 
MercSll.50 1.6 


t>jsa% 177, patne 
+ 5 B| 28h 223. Pe»> 


12 29 55 m. ^ IZ z* 10 

255 6ft g 65% -)5 2* ^ lk° 


428 255 66 % 64% 65% 

ft! M 3ft 30% 30% 

04 117 26% 28% 26% 

25 16 894 62% 61% 62% 

200 1333 u3ft 30% 33% 

1.6 13 35 ro 91% 03 % +7* 


& S 2*^ 184 17 !! H 4 " 4 ??• -'4 


» s ... 3ft W% PhaipO 

S S !J g, « Pttep pr i 
SS S +5! .64 


“ 2 * J- 80 20 * H 8 ** «7ft + jI S' 4 S'* SSfHS 


Mrdc wl 

MenMi 1 1.3 

Meilwi.ro 22 

Meak>n60e 04 4790 14)* ia" 147 , ’ '2 J 4 

MeSsOr 702 ft ft v, -k in* Z? 

Si Tte as 1 '7**% & ar - 18 g> % 

ssi'^ 75 s* :• r« r- k 

mc piciro m. no » « a -1 !f ! S' 

MaDf s .44 25 3 79 17», 17% 17 % - % S “ 

MexFd 2*B 7 4 110 3', 3% 31* +," ” 

MchEHl.40 63 33 22 22% 2$. 221, S 4 Jf- 

Mlctdby .06 1.2 51 ft ft ft +2 S' S, 

Mraunsai 7 3S»* I ft nl* tA 4 ” 

MtdRo* I &6 19 410 16% 17% 18 + 1 . 55,. 

MWE 290 73 12 106 41% 4(< «o% - % Si 

HfttnR .4* US 7 12% 1ft 12% S! 

MMM 360 3 5 17 2506 T02% 101% m% + 1 , “ 

MML204 02 17 123 49 48., 40 +% ^ “ 

Mitel 1 JOB ft 43. ft 'S 

McMJ 220 7.2 11 1701000% 30 30% +% ^ ' a 

vjBWblH 240 3% 3% 3% -% iiS L 

MOdCpl 72 9 ft 8% SS? 5L 

atabesc.48 ) 3 W 71 os 3Sa. 3 ®. ~ u S?* 

MohkO, 262 ft FT ft ~% S' 4 ^ 

ManCai.OSJ 11 18273 73 73 +v 

MortCapt 3 4.9 U 61% 6) 61 - 1 , If. 

Monrch .60 46 28 S 17% I7i* 171 * pf* I? 

**09990.60 4.3 2X160% SF] 69 f, 

MenftQ40 00 7 622 35 34% 34% +% 

MenSi ILOa 62 45 221* 22 22 ^ 

MOHV .68 90 11 BB g% 9% ft - 1 , l 


1.3 15 54 7ft 74% 75 *L «h KSf « 

«’ 5 “S 37 !- **• * -'4 £.* SSI « 


13% 9% PNC pfi«i 12 . 

12% 9% PhlfE. ptUS 12 

78 32 PW1 E pf7.K 11. 

12% 9% PINE -pfl-26 11. 

1® 1171* PWE pfI7.13 13. 
117% 105% PME PM5.X 10 
90% 6 F« PNC pis 50 71 

76 55 PNIE pf7 M KL 


2.5 3 79 IP* 17% 17% -% « 

74 110 ft 3% ft + 1 , It 

63® 22 22% 22t, 221, -% » 


? a Fiaro 

» ® ^ T S? 4 SS 


2*5° 43 648 2ft 28 ae% 

Phefp P» 5 91 465 543* 54 Sft + 3 * 

HS|* * 'J J 3 «72S 3% 631* 53% +% 

12 7 332881ft' 17% 16 +f* 

mem Sira IJ' *180 39% 39% 39% - 1 * 

?H2S 11 *200 4ft 431, 4pi -I, 

’i *S'0 8ft 79 BfJ +1* 

£?".? f*!! 4 ! 13 w* 12 11% 12 +1. 


*1W 3W« ft -39% -I* 

*200 4ft 423, 4Z7* -r! 

*310 60% 79 00' j +1V 

124 T2 11% 12 +% 

44 11% 11% 11% }. 

*300 73 -721, 72% -If. * l 

74 11% m, ,n 4 + i 

*350 127 1251, 125- +J " 

*400 U4 114 114 +,V. .. 

4300 98% 06% 66% + it 

*141075 74 75- + It" 


SS. 5 rf L 75 "■ *2® 70% 7D% 70% -h 

23 1 * IF* PD«Sut*J2 U 13 u - 2U» 511 , 50 ? ** 

... -. ... «?■ * PMMrt 12 ®®a IfS 2T 4 +3. 

7 396* Ift 13% 1ft 4 2 j®* SJSSf’rf 60 . 77 57 « ft 35% 3ft +% 

58 19 410 16% 17% +% S,. iT* ^ J l 1 2 88 88 66 *. *P- ' 

73 12 108 41% 40% ao% - 1 * SliS 1 !U“ 4725 IF* 10 10 % +% - 

34* 7 12 % 12 % 12 % Sf J ? 4 2£L^5. 1S ' 10 067 21 2 ft 2 fI +2 

35 17 2506 102% 101% 101% + % » nlS^^-p ' ' 51 35% 35L +% ' 

02 17 IX 48 4F, 49 ’ + 1 * ^ W 468 4f% JT 4 ?S - J 

1,!. s s. as a , 3 s, s'- s 

3 % 3 % ft -5 L pSSJ?™" , 7 , ?» ’“ ft to +% 

53 X ” * 3ft S. -% ^!J SSrnite A® HteZft : 2?%.Ift +u'- . 

11 » « & s in « f. zsfEL “ ia wi a a «% +,# 

s. r ss s* v,. - ss u .t, a 3-aj ■ 

4.3 2X160% SF] 60 V, IL SS ."^ 7 - 4 ® F ft +i - 

09 7 632 35 34% 34% +% ?i J 5 ***! ^ ■* W 471 2Z% 22 * 2% +% 

02 45 221 * a X ' 1 F 4 71, namro .16 1013 a i£% n% m* .’Jr ■ 

ooii n 9 % 9 % 9 % -% « 4 . , 1 • 

aa 17 207 25% 2s 3 * 25% — % I Ccmtumed on Page 41 - 


12 3933 64% 63i 
7 7 17 45 35% ». 

1 1 2 88* 88 
50 6 4725 IF* 10 

IQ 887 21 m. 


UK 71 » 3S% 3ft 

2® ft 3% 3'* 

11 182 73 73 73 

4.9 U 61% 6) 81 

4.6 X 5 17% 17i* 171* 

4.3 2X) 60% 5ft 60 

69 7 623 35 34% 34% 

02 45 221* 22 22 

90 11 86 9% 9% ft 


35% 34% 35% + 


■1 12 107 X 199* 1ft -% 

J. 236 ID ft to’ +i* 

|2 18 344 73% 7ft -1% 

SB 1 186 BP, . 2V, ,ia i* + % - 


2*. ft -% 


IF* ift Pinm 
21 15 Platna n .07 

24 11% PlanRB .20 

IF* 7«4 Ptamrn .16 


.72 28 17 207 2ft 26% 25% - % 
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AMFX composite prices 


prices at 3pm. May 8 


O'P 

One Pm. 1 12 Marti 


*: jKLl ipf ' W Bn* W- £ lODi tu Low tan ta hm low tack Dfv. W. £ ^ 


_ ,2 p/ sis On pm. 

L» 4 l» M D».«. £ 1 Oils Hip U* *»■*« A^ePr 

U" | m m ,c. lUi ,R|, * i, Artan 


«* « » “ * " a* — 1 r““* S " - 

ASSS:% 3 ft ■«» iW SIX .,6 iUf. SE. “*■„*» BS*"- 

a? rr: sa « * s ^ <*- - g— k j m ^ . „ , V », ; . r- .* » 

JO 3 2 2 * ’8 AlrCfll _ 14 .£? 1;% - 'a DiHras IB 963 40* XPi ^ 3 , S a 9* 9* B* + * 

77 26* *>4 26* ■*■*4 AiWpnOO ® JS 11 n%- I, ChoOM 22 5V a -Ml JWinPo 3 2% *% *■ + 

a mi, IB* IS 1 : Alelum S' II® ,o - i. DomeP MW 1J B ' * te *% 1 s » U, 13V 13* - * CMk , . kt 13 


7 ins w* n* w ^ 


5 43b 4% ■*% + % 

1844 24 S3 32% 32% 


R^art B ' 132 *5050 u«27 120 W'l * 2% 

Sa. ” s a a a-. 

KS 5 ” - uj “i; i;i:s 

S*-". b 3 S 3 :s 


iSS .»*?«» «v * 


* nm " £L S B 1I«; IV’ 11* - * l?*'"® 1 

S2“ « ^ ’%: % ^ 

AUBU =» *■ ,£? a??* i. r ,„ 


2b M 1 ! S 28 

E E 


AP011 _ 

APf*C 2® 38 


4 47«, 4V, 471, * % I .40 308 3 


3 18', lBij IB'; + 


22 62 «* « J ’1 


Joe** 32 S 2» £■ at i 60 au 

Mien .7H <s - &&aiS c s 

? 12 % * S"' IS ,5T 12 te» "S ^ ^-’4 

ig «i* s ai a ^ ^ +1 

Kmart 21 3* 3 ’b 3)4^, swCp .50 11 BS 

K.rDv 2B11B1 3'i J _?;| + '[ tneCap .20 fi 108 Pa 9, 3 « 


55U S* rOUt pi 3.75 B.e 22 use, 56 se, 

gj. znj petmEiaae 5.8 11 m 4t aco, 41 


rtu -42ij POIEI 04.50 B.8 2350 511, 511, bl’j -3* 

181* Prwnln 40 1.3 22 77 001, 30U 30* + H 

m pvmaiw 38 11 139 281, zr„ 2rrJ ’I 


? 5 SEi , sa £a ai a. es - , i |»p. a. r> - j a a 

3S 233i SrtndG&96 6-0 ^ ^ rz* •S' ^ . 4 *i 4 t u^Hom 1080 8 **_ . Argori w_ 

a s S 7 .S& ip 2 f s s » : 4 ^ ^ ig-- as s&a t!o s as « =°s ?: s 
a a assss-s iSa M S Sj » - as-aL. is 30 S & ss ^ 


3 - KOOBC240 404109 28>, 3B 28',- *, 

p, II 

ii ( - '« L L 

*1- '» laBarg 22 2^8 2’l .?!* “ « 


Snaron ™ pi, g:, 

L L Soliren 1® ” S si, 8* 

22 21* 2’* 2'*" '« SoeOOP » 5 S *’* 

5 108 IP, «»4 13* + ’i aHBW OB 33 4 « 10 , 

S1686U171, 17', 173, ♦ V, stan«d 1050 1 “; 2 


3tPm W SdRf M-OQ &G 6 30 J* JJ, 1 

Vi SoUnCO.72 0.1 IS ??• ?£* S. 1 


43* 


35? a 35>, 353, 


SC USSU 05 «8 98 2J7 52', »>, bP, 

tS 03K B1 277, ar. 23, 

i_ USSU HI ^2 1', 1* " * 

»* !»* a* 12.2?* a a 


D 6>, 6* 83, 

« i% Hj H, - \ 

7 1, H % 

I 273, 273, 2Tj 


f - 


ArtAldl 201 » 1 2r ' J e,H e, i 

FCdpHd 

B B FischP 

.’oT Sj» ISsST' S 5 B*i 19 B 720361.16 B » Finnic; 1 

“ 28 23 1378 «P, 50* »'? ♦ <« Bansi'Q jl ^ 7 i,.» ,® K«L 

w ?s fcA p a ss» 5 s ii a s : i ss 

i H vs s. a ? a ss^ ” » a a a ; ? 

'S is 4? 13* 13* 13* +'4 B.gV .40 13 12 M M ^ * OBI 

I 12 34 17 135 33', 32J. » + , B.nkMI 1 « 9 »* 3®, M, i 

. nm in in 120 571, 265, 27', ' BIOlinlA 45 36 57 1N| 15 , » ' • G „|Yla 


F F Lumai fl 

F.oan 13 ’4 ^ , UindiC J 

^rH||v 

F'lAo 1 141 16 1« =7 27 J«l “ 

Fm.llC. 14 5-S 4| _?* . . “ 5H . 


LJWT 2&1fi«Ul71, 17', 173, + I’, 

LofcurT 28 IB 6* S, Mi 

Lo.Tetn 2622S7 2S* »* Wf t i 

Linns, 0B 27 83 23 221? 22J. + * 

LlfldlCJO 56 !« 213, 211, 213* 

M M 

MCQ Rs W 15-18 t 8 ,5,ie 


£SU. 32 379 iS « m.*H 




45 '« ' 1»i 13 * u | TrtPrtl 20 » f 5o 10* 10 + '• 
» ? 1> . i. r s:J‘J I“rs?* ai ,£ 3U 3 31.- '' 


339 38* 37* 38 + * I tlacrnd 


M , 7 S 1MB - MB TcWW . ? I ^ 15 %* 

I M » » 1 16 M '?! . 4 „ 


Gal>vO 
GnlYlg I5e 


Bc*vai .20 IS ‘J, 'I* 7 .« Claim* 1 is M *6 «'• ^ 

BowfTf 13 95 4 , 4 , 4 , , , B 27 78 28>? 28 1 , 28 i ? 

Btwfw 44 « 128 Tf-J 2fi? *t*~ :• GidFId 57 «-16 >2 *3 . 


98 12'* 12 12'f* ■-* MicME ^ 'I » H’i l’ 1 * 


N N 

81 IP, IS* ’?* 


«; B* PSMH 0 

^ S «« P» 

S3U 13* P1*7 P*C 
Mi, . It* PNH. -0D 
SiaJ 12 PNH pE 
' 2J3, 10 WM ' P*® 1 

■S'.« 


490 23* 23* 23* +i, l 2«, 1»4 


-irJi ^ 25 PS«MM2.9e2 SO 10 
~'V*S Vi** », PSuEGlB* 79 9 


‘S' si as* p SEG 04.08 aa 
' I] SS* PSEG 0430 83 

■«, 18* PSEG pl217 85 

S: jrou.,j>ses 02.43 os 

•;• - 84* PSEG 07.70 8.1 

• Sr, 86 PSEG 07.00 a3 

*3il. 68 P8EG 0808 9 0 

- 4«tI 62 . • PSEG 07 40 82 

'.f'Su 21, Pubbct 

5 * «Pr P "** 110 18 0 

• M4* 6 PR Cem 


r.i, 173, - 40 24 21 20 19'* 30 ‘ + 1. NM,Ar 38 1 *?* 25 " ’* UUmm W «7 31'j 303, 309, 

GrtlUkC 52 24 651 40’j «0', 4C* MProC I.ZbP 14 12 273, 2V, Zn, t , lAum 10a 1 36 2 'S 

Cisenm 13 13S4 ItT; if* »’*'■« NYT-mea 60 21 rjf> 64 B2_, 62_ ? -_ 11 3 JJggjg 1 2 21, r, ?S 

wij, 38 - ’ * GrfiiiBr 9® 18 678u1THj '«, 'V, * 1=1 N t i pC Zx 10 10 3?. S’, '« J ijnivR, 12 53 5 '* 5 1 .S* 

7* G-OCti 50b 13 6 13 , f , ^ , NCdO B 3 a « 8 I 3 * S Un^Tl 166 M 19* «« 

is. 16 * 3, GiHMan 62 3S»4 ll* 10-, 1H* * NucTDi 9 197 41, O, », umn-ai 


8 26* 254 254 “'bI 37 * 


trzfli 13 Puoetfl. 

■'I®, e* puihi n 0ft 

103* PuHeHrrt2 
‘ Sit IP, f>u ratal. Ml 
*8Ai 47, Pyro 
5fr, 424 OuakOtl.40 
ou w s QuatSCBOa 
oi, 5 Ouano* 

* so, 25% OoosUrt.72 
■ 4^ 1«4 OWteU .2Ba 


26’, +4 1 Cot»i3G 
34 *’i I Cnilor, 


C C Giaenm 13 1364 ItF* 

CM 17 38 36 1 * 30, 36'? * GrBiner 9W 18 PJuini 

Fill Co 46 12 64 64 64 G-CCh 50b 13 6 13J, 

Call’d^ 44 9 27 16 15=i 16 * Ja G"«an 62 »* " » 

GUarcg 28 6 * i* H 

CmiiA 80 b 25 3 V«lm’Um-i 4 | Halmi 39 506 4 .’, 4 % - 4 O P Q 

as - a *s |‘?r- '■ sal a s a* s sr- j ». „ • „• a. a a., 

sr " " I > l; a.* * ss 15 - t a s, ®* ' as; a a ™r ; 

B « v a a S - ,s s ? ? “a - '; «”{“ -1 > 'vl ?' ” 

«“■...« = 1 ,. * 5 ® * 4 MOOT .Mo 298 2 34 f* - " « « ’! + 


26 12% 12* ,2 * H 

32 2 1* 

U U . 

9 Pa A 2-s 
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WALL STREET 


Nervousness 
fuelled by 
lower dollar 


WITH A f allin g dollar adding to nervous- 
ness surrounding the auction of $9bn in 
US Treasury securities, the Wall Street 
financial markets struggled to make 
headway yesterday, writes Terry By land 
in New York. 

The stock market was also restrained 
by the increasing likelihood of a lax re- 
form bill this year, which might shift the 
balance between corporate and personal 
taxes. The market edged ahead but buy- 
ers remained very cautious. 

At 3pm, the Dow Jones industrial av- 
erage was 14.51 higher at 1,789.81. 

Federal bonds edged higher at mid- 
day, as bids were opened at the Treasu- 
ry auction and stocks improved in their 
wake. The downturn in the dollar, which 
reduces the attractions of US bonds to 
foreign buyers, heightened Wall Street's 
uncertainties about the outcome of the 
Tokyo economic summit 

Stocks jumped sharply at the opening 
of the market with Sperry again very 
active on suggestions that Burroughs, 
disappointed with the lack of response 
from Sperry to its $4bn offer, would 
push ahead with a tender offer. The ar- 
bitrageurs, who have been taking blocks 
of Sperry stock from the institutions, 
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DomJomalndMtrial 


Frankfurt 

Commerzbank 
Dec 1,1953-100 



Paris 

CAC General 
Dec 3t. 1982-100 




CURRENCIES 


NEW YORK 

DJ Industrials 
DJ Transport 

PJ Utilities 

S&P Composite 

Maya 

1,789.81* 

783.49* 

183.94* 

237.93* 

Previous 
1.7752 
783 37 
181.77 
236.08 

Yaw ego 

1249.78 

594.66 

15723 

18022 

LONDON 

FTOrd 

FT-SE100 

FT-A All- share 
PT-A500 

FT Qofd mines 
FT-A Long gift 

1236.9 

1,602.6 

789.43 

863.62 

256.6 

8.99 

1.345.7 

1.610.1 

796.05 
B7021 

254.5 
9.01 

991.1 

1.307.9 

62922 

689.62 

491.9 

1026 

TOKYO 

Nikkei 

Tokyo SE 

16,07824 15,95385 125212 
1266.10 1258.40 98327 

AUSTRALIA 

AHOrd. 

Metals & Mins. 

1242.6 

510.9 

1247.0 

512.5 

B89.B 

569.0 

AUSTRIA 

Credit Aktten 

dosed 

12826 

92.71 

BELGIUM 

Belgian SE 

dosed 

3,689.00 

2,196.17 

CANADA 




Toronto 

Metals & Mims 
Composite 
Montreal 
Portfolio 

2.078.8* 

3.062.7* 

1264.76* 

2288.7 

3,0552 

1258.28 

1,935.0 

2202.7 

12723 

DENMARK 

SE 

dosed 

235.36 

186.25 

FRANCE 

CAC Gen 

Ind. Tendance 

dosed 

dosed 

403.6 

1525 

2172 

76.89 

WEST GERMANY 

FAZ-Aktlen dosed 

Commerzbank closed 

691.45 

2.098.9 

424.73 

1,240.4 

HONGKONG 

Hang Seng 

1.86421 

1,865.65 

1.621.45 

ITALY 

Banca Comm. 

81527 

0)4.84 

28126 

NETHERLANDS 

ANP-CBS Gen 
ANP-CBS Ind 

dosed 

closed 

264.6 

254.1 

211.9 

173.1 

NORWAY 

Oslo SE 

dosed 

338.47 

33028 

SINGAPORE 

Straits Times 

584.32 

58229 

790.53 

SOUTH AFRICA 

JSE Golds 

JSE Industrials 

- 

dosed 

closed 

1.031 7 
895.6 

SPAIN 

Madrid SE 

18582 

184.16 

81.65 






dosed 

223620 

1.44926 

SWITZERLAND 

Swiss Bank Ind 

dosed 

568.9 

428.4 

WORLD 

MS Capital Int'l 

May 7 

n/a 

Prev 

3172 

Yew ago 
202.5 

CO 




(London] 
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PM 

Yen 

FFr 

8Fr 

Guilder 

lira 

BR- 

OS 


US DOLLAR 

May B ftwrious 


2.179 2.1975 

16355 165.06 

6.934 7.0 

1.B135 1.83075 
2.453 2.474 

1.493.0 1.511.0 

44.4 44.85 

15778 1.3797 


STERLING 

May B Previous 
1542 1541 

3.36 . 3.3875 
25255 2545 

10.692S 10.785 

2.7975 2.6225 

3.7825 3.8125 

2,302.0 2328.5 
68.45 6S.1 

2.123 2.1237 


(3-month offered rate) 

£ 

SR 

DM 

FR 

FT London Interbank firing 
(offered rate) 

3-month US$ 

6-month US$ 

US Fed Fends 
US 3 -month CDa 
US3-maath T-taBto 


10 % 10 % 

4*. 4*» 

4% 4% 

7% 7% 


6**» 6'*« 

6^. 6'*.. 

6 % 6 % 

6.45 6.45 

6.015 6.015 


IlirVT.T" 


Treasury 


May 7* Pm 

Price YWd Price YWd 


6% 1988 

7% 1993 

8% 1996 

9K 2016 


99*fa 6.77 99’fe 6.847 

100’%j 751 100 7571 

109* %* 7506 109%? 7519 
120*%* 75 120%* 7545 


Source; Harris Trust Savings Bank 



Corporate May 8 

Price Yield 

AT&T 

3% July 1990 8957 65 

SCBT South Central 
10% Jan 1993 107 756 

Ptribro-Sal 

8 April 1996 99 8.14 

TRW 

8* March 1996 10359 855 

Area 

9% March 2016 106% 9.22 

General Motors 

B% April 2016 94% 054 

Citicorp 

9% March 2016 99 9.47 

Source: Salomon Brothers 


Prev 

Price Yield 


8927 6.9 


107 756 


99 8.14 


10359 8.05 


106% 9.22 


94% 8.64 


99 9.47 




(London) 

Silver (spot fixing) 
Copper (cash) 
Coffee (May) 

Oil (Brent blend) 


May B Pm 
337.1 Op 336 _20p 
£92650 £93025 

£2,06850 E 2,078 50 
S1455 S1455 


GOLD (per ounce) 


May B Pm 

London $34325 5342.75 

Zurich S341.05 S342.05 

Paris (fixing) S342.80 534250 

Luxembourg $34220 534220 

New York (June) S345.5Q S 345.80 


CHICAGO Latest Htgh Low Pm 

US Treasury Bonds (C8T) 

8% 32nds of 100% 

June 100-24 101-03 100-14 100-05 

US Treasury BlBs(lMM) 

Sim points of 100% 

June 94.17 9420 94.15 94.14 

Certificates of Deposit fUVM] 

Sim points of 100% 

June n/a n/a n/a 93.63 

LONDON 

Three-month Eurodollar 

Sim paints of 100% 

June 9329 93.42 9353 9329 

20-year Notional Gat 
£50,000 32nds of 100% 

June 126-19 126-20 125-21 125-19 


* Latest available figures 
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pushed the stock up $1 % to $71% yester- 
day, against Burroughs cash and paper 
’ offer worth S70 - suggesting that they 
still hope for better terms. Burroughs 
shaded $% to $62%. 

In a spin off from the Burroughs-Sper- 
ry contest, both General Dynamics, 
down $1% at $81%, and Ford Motor, 
down $1% to $80, reacted favourably to 
rumours that they had refused to act as 
Sperry's white knight 

IBM, abandoning an early attempt to 
rally from the selling bout provoked 
when another brokerage analyst down- 
graded earnings estimates, eased $% to 
$149%. Digital Equipment rallied 5% to 
$174%. Honeywell, which could benefit 
from a wider challenge to IBM's domina- 
tion of the market gained 51% to 579%. 

Although crude oil futures eased yes- 
terday, their recovery to a 10-week high 
brought widespread gains in oils. Atlan- 
tic Richfield at $57 gained $1%, Exxon 
added 5% to $58%, while Mobil, following 
the chairman's address to the annual 
meeting, was $% up at $30%. 

Texaco jumped $1% to $32% in hefty 
trading as investors awaited the next de- 
velopment in the Pennzoil lawsuit 
Pennzoil at $49% shed $%. 

On the other side of the energy cost 
scale, airlines eased, led by United, 
down $% at $61%, and American, down 
$% at $56%. Pan Am, which is believed to 
be suffering the effects of heavy US 
tourist cancellations on its European 
routes, shaded $% to $56%. 

The Detroit motor issues also reacted 
sharply. Chrysler fell $1 to $39% and 
General Motors S% to $79%. 

An uncertain dollar left pharmaceuti- 
cal stocks with mixed changes. Merck, 
the sector leader, gained $% to $178%, 


while among the recent favourities, Up- 
john shed $% to $85%. 

Defence stocks rallied from their re- 
cent weakness, which was caused by 
moves in Congress towards curbing de- 
fence spending. At 356%, Boeing added 
$% and McDonnell Doughlas at $82% 
added $%. 

The NYSE actives were headed by 
Philadelphia Electric, S% up at $18 after 
several large blocks were traded as the 
shares went ex-dividend. 

Once again, there were firm spots 
among the consumer stocks. J. C. Pen- 
ney, still responding to the board's pre- 
diction of higher first-quarter profits, 
jumped $2% to $74, while Federated De- 
partment Stores gained Sl% to $76'/* and 
May Department Stores 51 to 574. 

Banks remained irregular, with Bank- 
ers Trust down $% at S46% and Chase 
Manhattan up S% at $43%. Ban kAm erica 
shaded $'/« to S17V* after bearish com- 
ments in the investment press, which 
cast doubts on the Californian bank’s re- 
covery prospects. 

Bonds showed little change at midday, 
after briefly flicking higher as the Trea- 
sury auction opened. The short end of 
the market was also slack behind a fed- 
eral funds rate of 6% per cent. 

• Toronto stocks rose moderately in 
brisk trading and in Montreal all sectors 
were higher except utilities. 


TOKYO 


Peaks again 
as barrier 
is breached 


THE NIKKEI average topped 16,000 for 
the first time in Tokyo yesterday as buy* 
ing interest spread widely, writes Shigeo 
Nishiicaki of Jiji Press. 

Steel, construction and chemical 
stocks were sought, while blue chips lost 
ground after the yen’s unabated upsurge 
against the US dollar. 

The Nikkei average soared 124J39 to 
16,078.24, reaching an all-time high for 
the fourth consecutive trading day. Vot- 


Most European bourses were dosed yes- 
terday for the Ascension Day holiday. 
South Africa was also closed. 


EUROPE 


FOREIGN INVESTORS bought actively 
in Milan yesterday and prices rose 
across the board. 

Fiat jumped to a record high, adding 
L399 to L14.499. white other companies 
in the group also responded well to news 
that the Agnelli family plans to buy back 
the Fiat stake held by the Libyans. 

Among banks, Credito Italia no gained 
L448 to IA.348 and Banca Commerciaie 
added L900 to L34.200. 

Communication groups were again 
the strongest sector in a higher Madrid. 
Telefonica added Pta 8 to Pta 224. 

Banks tended to ease, however, with 
Banco Central off Pta 10 at Pta 675, Ban- 
co Hispano Pta 20 lower at Pta 400 and 
Banco Exterior Pta 11 lower at Pta 414. 


ume swelled from Wednesday's 742m to 
951m shares. Advances outpaced de- 
clines 530 to 334, with 109 issues un- 
changed. 

Share prices gained ground almost 
across the board in busy trading, al- 
though the yen's upswing to the Y163 
range generated more concern about its 
deflationary effects on the Japanese 
economy. 

One official at a leading securities 
company said the stock-market strength 
stemmed largely from ever-increasing 
surplus funds against a background of 
lower interest rates. Investors switched 
issues quickly for immediate profits, 
making the market a “money game" are- 
na. he added. 

Nippon Steel became the most active 
stock with 49.87m shares traded, firming 
Y7 to Y173 on buying by non-residents 
and institutional investors. That prompt- 
ed purchases of other low-priced steel, 
shipbuilding and chemical stocks. 

Ishikawajima-Harima, second busiest 
with 44.70m shares, increased Y12 to 


Y209. Kawasaki Steel gained Y3 tpYISO,;; 
Sumitomo Chemical Y4 to. Y336; and .Mit- . 
sui Toatsu Y8 to Y260. ■ , - 

Constructions strengthened, reflect- 
ing mounting expectationsthattheGov- 
emraent will take new. domestic, .de-:- 
m end-boosting measures to cope, with *- 
the yen's rise. Kajima’ 'added Y23 to 
Y815, *ntj Ohbayashi rose X17 to Y605f- .' 

Some constructions drew strength uy- ; 
ing interest, with Aoki 1 climbing- Y46. to. 
Y820, and Wakaehiku Constructions Y22- 
to Y797. . • - . “ - : Vy.: 

Department stores remained firm tin 
hopes that the Government would act to 
boost consumer spending. : Mitsukoshi 
advanced Y4Q to Y1.500 on the scheduled 
visit to .the big department store .Chain: 
by Prince Charles and Princess Pi ana 
during the British royal couple's Japan- 
ese trip, which started yesterday. Sogo . 
soared Y62 to Y730, and Takashimaya 
gained Y45 to Y849. 

Blue chips dropped almost across the . 
board on light selling. Matsushita Elec- 
tric Industrial shed Y30 to Yl,520, Hita- 
chi Y15 to Y895, Sony Y50 to Y3,64fl and 
Canon Y5Q to Y1 ,050. 

Institutional investors stayed .on the 
sidelines on the bond market, awaiting 
the outcome of a tender for $9bn worth 
of 30-year US government bonds sched- 
uled for yesterday. 

The yield on the barometer 6.2 per 
cent government bond- due in July 1995. 
dropped from Wednesday's 4.640 per 
cent finish to 4.610 per cent, while the 
yield on the new benchmark 5.1 per cent 
government bond maturing in March 
1996 fell from 4.570 to 4.525 per cent . 
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Chief price changes. Page 39, Betai. 
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AUSTRALIA 


AFTER SK tonsectitivetecord sessio. 
in Sydney, profit-taking set in forcii •. _ 
prices tauter. The .All Ordinaries sha . 
index gave up 4-7 to 1^242-3. . . . 

Industrials rostered the. largest fa Js>* : 
with News Limited dowtr A$2 at C$24 f. 
ter Wednes&y's recordprice and I EL - ' 
cents easier aiAS9.40. .-/ / 

HodkeriEnhied on plans to expand : - 
the US, rising tba day's high of A$2. r \ 

before shpping bade to end up 4 cents ; - ~- : 
A52.68. - . 

Banks' were mixed ,ta-;easier 
mining and resource issues continued ' 
fall on the lower. US dollar^:/; ;i : - ' 


SINGAPORE 


HONGKONG 

BANKS suffered under selling pressure 
in Hong Kong as issues drifted thrqugh- 
out'the day to end mixed. 

Investors shifted their interest to- . 
wards file property sector where Hong- 
kong Land rose 5 cents to HK$6.5j> and 
Sun Hung Kai Properties gained 20 
cents to HK$13D0. 

Overseas investors sold banking is- 
sues, driving Hongkong Bank 10 cents . 
lower to HKS7.05 and Hang Seng Bank 
50 cents to HKS39.Q0. . 


LATE SELLING brought pric&rijff the': 
hi ghs tor- the. day ; in. Singapore but ma 
issu^ en^d^ghtiy firnier.’ •. .. > 
. B Rtrks ware popular among the smal . 

' er investors. OClBC added 15 cents t. 
SS5.30. DBS gatied 10 cents to -SS4.8 - 
while Malayan Banking test 4. cents t.- 
SS322r . .. V- ' • - - 
Industrials jwjre also sought wit a 
Rothmans jumping 16 cents to SS3J9t I' 
National . Iron - a Central Provider. 
Fund approved stock -r up- 8 cents a 
SS2.66 and Cold Storage ahead 4 cents a 
SS2.69. 
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A &JVCGOII CCBon M H IhE Un d K CBUfL 


Missing the industrial revolution was 

THE BESTTHING THAT EVER HAPPENED TO THE IRISH. 


You won't find many smoke-stacks, crumb! ins kilns or 
abandoned cotton-mills in Ireland-or the negative 
industrial attitudes that went with them. 

Our industrial revolution coincided with the electronic age. 
Today, Ireland is the European base for leading companies 
in hi-tech and international services industries - 
thanks to the innovative skills and progressive 
attitudes of its people. 

Ireland. Home of the Irish. The young Europeans. 


IDA Ireland A 



INDUSTRIAL DEVELOPMENT AUTHORITY 


Ireland House, 150, New Bond Street, London wiyOHD, 
Telephone (01) 629 5941. John Gorman, Director. 


“WERE THE 
YOUNG EUROPEANS.” 


























